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Financial Sinancial ‘i S tnancial 
THE FARMERS’ LOAN & Trust| HARVEY FISK & SONS 
COMPANY BF adh THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 
moneys paid into Court, and its author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 


Counties and 


LONDON BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
~ MIDDE NDORF, WILLIAMS & CO., Inc. 








GAR FIELD NATIONAL BANK 


Fifth Avenue Building 

Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR Premidens. 

OHARLES J. WILLS, Vice-Pres. 

WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. oeton' Cashier. 
RALPH T. ORN, 


Asst. Cashi 
JOHN W. TOEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


INVITED 


ACCOUNTS 





UNITED STATES GOVERNMENT, 
& MUNICIPAL AND RAILROAD 
BONDS 


BOND BOOK NO 
UNITED STATES BONDS 


BOND BOOK NO. 2 
HUDSON & MANHATTAN RR. BONDS 


Supplied on Request 


The National Park Bank 
of New York 


Organized 1856. 
Capital . . . . . . $5,000,000 00 
Surplus and Profits. . . 15,800,600 00 
Deposits March 4, 1915 112,000,008 60 
Prestdent 
RICHARD DELAFIELD 
Véce-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON 








WILLIAM O. JONES 

Cashter 

MAURICE H. EWER 

Manager Foreign Departmeni, 
GEORGE H. KRETZ 
Asststant Cashters 

WILLIAM A. MAIN ERNEST V. CONNOLLY 
FPRED’K 0. FOXOROFT J. EDWIN PROVLNE 
LOUIS F. SAILER WILLIAM E. DOUGLAS 

HENRY L. SPARK 





MECHANICS AND METALS 
NATIONAL BANK 


60 WALL: STREET 


Capital - - - -"- aye 
Surplus and Profits - $9,000,000 — 
Deposits - - - -~- $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000,60 


HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








== 


EDWARD B. SMITH & CO, 


Broad and Chestnut Streets 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange. 





TheChase National Bank , 
of the City of New York — 


United States Depository 
$5,000,000 


9,688,000 
150,890,000 





Capital - - - 
Surplus and Profits (Earned) - 
Deposits - . : 





OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES CO. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Cannon Albert H. Wiggin 
James J. Hill George F. Baker Jr 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 
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Susestment Iheuses and Drawers of Foreign Exchange 








j, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in alli 
parts of the world. 


Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 





vestment Securities on com- 

ee Receive accounts Investment 
of B , Bankers, Corpora- *.° 
tions, s and Individuals Securities 


on favorable terms. Collect 


Grafts drawn abroad on all points in the United 
States amd Canacia; and drafts drawn in the United 


States on foreign countries, including South Africa. 
Buy and sell Bills of Exchange 
ravelers’ Credits, available in 

of Credit all parts of the world. 


INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
a ke ble transfers on al 
Letters potn a feme Commercial and 
BROWN, SHIPLEY & CO., LONDON 











TAILER&4 0 


14 Wall Street, New York 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 


BANKERS. 


@eposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Bereign Exchange, Letters of Credit 


Se, See: nen 








Kean, Taylor & Co. 





investment Securities 





60 Pine Street 
NEW YORK 


184 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


SEW YORE BOSTON 


Letters of Credit for Travelers 


Sommercia: Credits. Foreign Exchange 
Sable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed?for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bilis of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico. 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Psa ataeaeaas 


Transfers to EUROPE, Cuba, and 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
onds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections tn and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank: 
Limited. 





Paris Bankers--Banque Francalse—Heine 


oO. 





‘NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e . . $1,000,000 
Surplus earned e 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. V- STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in al] parts of the world. 


Schulz & Ruckgaber 


165 William Street, - - « - New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
ard, Meyer-Borel & Cle., Paris. 
Bremer Bank Fillale der Dresdner Bank, 
Bremen. 
Resue Commercial and Travelers’ Credits. 
Buy and Sell, Bills of Exchange. 
Cabie Transfers & Investment 





Securitics 





Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmand 2.¢o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


Correspondents of: 
Londen & South Western Bk., Ltdy 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric . 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,”’ Philadelphia. 





on 


THE 


CENTURY BANK 


OF THE CITY OF NEW YORK 
RESOURCES - - $12,000,000 


We BUY and SELL approved Bankers Jac 
ceptances maturing within ninety days. 


Correspondence with Banks and Trust Com» 
panies solicited. 
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Investment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wwm.A.Read&Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 








NEW YORK 
| Bank Buildings, Princes Street, — ELPHIA BOSTON 
CHI PHILAD 

LONDON, E. C. sntetions 52 WILLIAM ST, 15 CONGRESS $7 

NEW YORK BOSTON 
N. W. Halsey & Co. 

7 Lk NEW YORK Government, Municipal, Railroad 
ornblower & Wee S| CHICAGO BOSTON and Public Uliity Benés 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 


Boston Chicago 


Established 1888 





SIMON BORG & CO., 


\fembers of New York Stock Exchange 


No. 20 Nassau Street NewYork 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 


H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 





BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Bostern Stock Exchange 


111 Broadway 23080. La SalleSt 
NEW YORK ~ CHICAGO 


20 State St. 
BOSTON 


~ 





Goldman, Sachs & Co. 





| Members of New York & Chicago Stock Exchange* 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 





Correspondence Invited. 





¥}. Herndon Smith Charles W. Moore 
Wiliam H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
#09 OLIVE ST.., ST. LOUIS, MO. 


P. J. Goodhart & Co 


Bank and Trest Co. Stocks 


Members of New York Stock Exchange 





326 WALNUT ST. 
CINCINNATI, OHIO 


96; BROADWAY 
NEW YORK 





1852 ~g Members New York Stock Exehange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 
@&R Wall Street, - - New York 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUVICDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 








Pitscal Agents for Otites and Corporations 





49 Wall St., New York 


Philageiphia Chicago San Francisce 
Boston (Halsey &Co.,Inc.) Baltimore 
London Geneva 





RoBINSON & COMPANY 


_ U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yerk 
Telephone Hanover 5920 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
PHILADELPHIA ; BOSTON DETRGEH 
LONDON—William P. Bonbright & Co. 


PUBLIC OTWLITY SECURITIES 





BERTRON, GRISCOM & C8. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





Allerton, Greene & King 


Continental & Commercial Bank Bids. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





CHARLES FEARON & CO 


BANKERS 
MembersNew York Stock Exchange 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BOND 


e stem 
RR. Sy: 


333 Chestnut St., PHILADELPHIA 


IV 
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Foreign 


— 





DEUTSCHE BANK 


BERLIN, W. 
SEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,000 
M 420,000, 000 
Dividends paid during last ten years : 


92, 12, 12, 12, 12, 12!2, 12!2, 12l2, 12l2, 1212% 


5 
BRANCHES: 
Aix ja Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne- -Mulheim, Constantinople Cre- 
feld, Cronenberg, age Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, ‘Troves, \ Wiesbaden 
an 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPITAL. a i) 7,143,000 





HEAD OFFICE: BERLIN, Withetmstrasse 71 
BRANCHES: 


NTINA: Bahia Blanca, Buenos Aires, Cordoba, 
a Mendoza, Rosario de Santa Fé, Tucuman 


BOLIVIA: La Paz, Oruro. , : 
Li: fagasta, Arica, Concepcion, Iquique, 
sa at Gosren Santiago, ‘Temuco, Valdivia Val- 
paraiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sac 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St. . 
LONDON, E. C, 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-® 
HOCHST- o-M., HOMBURG vv. d. H. 
OFFENBACH- -o-M., ORANIENBURG@ 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 








CAPITAL ....... $71428571 
At 300000 000 
RESERVE... about $ 28 571 428 

rund AH 120000 


With the unlimited seow liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


a 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CA eee ae Se ne os 5-08, Saleenvene OD 
ead office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO 7) ae 
SANTOS, PORTO ALEGRE, BAHIA 


BANK FUR CHILE UND 








DEUTSCHLAND 
CAPITAL-..--...........----M. 10,000,000 06 
BURG, WITH BRANCHES IN CHILE 


CO DE ILE Y i tert » ANTOFA- 
§ NOBPCTON’ § TEMUCO 


VAnDIVEA, Vv VICTORIA. AND 

IN ANCO. 80, CHILE Y ALE 

— 8 N BOLIVIANA), ORURO 
Lo DON Ad 


AGENTS. 
a rea nS ea 


The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 











pital Authorized 000,000 
gibed ; #10 foe oe 
Reserve Se ectiase. ls 





‘N $5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 

At 3 to Y Days’ Notice, 2'4 Per Cent. 
The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at rates advertised fram time to time, and 
grants loans on approved negotiable securities. 


@ CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 





eiok) as $20,000,000 
septate (100 Million Crowns) on 
VE PRIND. catisicestedvee« $46,000, 
ne (1130 Miilion Crowns) 


H Office in Vienna: I. Strauch . de 
Head Office, in Vienna: I. Streuchsasg J: 


Korneuburg, Lobositz, Marburg, 


Laa, 
Marienbad, Pardubitz, gapilsen, Pirano, 
Prossnitz, Bt. Poelten TT Tetechen. 
Trautenau, Trieste, Turn, Saeyels » — * 


BANCA COMMERCIALE ITALIANA 
Mead Office MILAN 


Paid-ep Capital S31 me be 
Reserve 811,640,606 
Lender G@ice, 1 OLD BROAD STRERT, £.C. 
West End Agency, 123, Waterlee Place. aw. 


LONDON AGENTS OF THE ITALIAN TREASURY, 
BRAECHES 18 ITALY: 











ACIRBALE, ALEGSANDBIA, ANOO BARI, 
BERGAMO, BIKLLA, BOLOGNA MO RESOLE 
BUSTO ARSIZIO, CaGLiARl, CaLTaNn ISBETTAL 


OANELLI, CABBARA, CATANIA, COMO,CBEMONA, 
FERRARA, FLOBENOE, GENOA, IVRBA, L 

CCO, LEGH@RN, LUCOA, MESSINA, MESTRE 
APLES, NOVARA, ‘ONREGLIiA, PaDUA, PALERMO, 
PARMa, PEROGIA, PESCARA, PIACENZA. PISA, 
PRATO, REGGIO 'EMILIA, ROME, 6ALERNGO, 
SALUZZv, SANT. AGNELLO, SAMPIER D'aRENA, 
SASSAKi, SAVONA, 8CHIO, SEATBI PONENTS, 
SIRACUBA, TERMINI IMERESE, TRAPANI 
TREVISO, TURIN, UDINE, VENICE, VERONA, 


VICBNZA. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMEBRIQUE DU BUD, 
Buenos Ayres, Rio de Janciro,SanPauilo,Santes,ae 
Secieta Commerciale 4'Oriente, Tripoli. 





Swiss Bankverein 


sch weizerischer Bank verein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Bienne, Aicle, Chiasso, 
liorschach. 


\gencies at Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


Vest End Branch -- -- -..-11 Regent Street, 
Waterloo Place, S. W. 





Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, - LONDON, €. C. 
Cable Address—Natdis, London. 


Subscribed Capital_---.-....... ..$21,166,625 
Paideup Capital....--...-.-.....-. 4,238,325 
eserve Fund. --------- ----- 2,525,000 
> ($5=£1 STERLING, 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 1144 Per Cent Per Annum. 
At 3 to f or 14 Days’ Netice, 1 Per Cent. 
Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
trom time to time and for fixed periods upon 
specially agreed terms. 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 








AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Gapital owt Sania we $37.608,008 
eserve Fund.-................... 2,500,000 
Reserve Liability of Proprietors_-- 17,600,000 
$47,500,000 


Aggregate Assets 30th Sept., 1914.$253,965,865 
J. RUSSELL FRENCH, General Manager. 


347 ng ne and AGENOITIES in the Aus- 
tralian Sta New Seclend. Fiji, Papua (New 
Guinea), and and London. 

The ‘Bank 2 over description ef 


Angiratian ‘Banking Busines Ong 


Head Office: Lenden Office; 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 








“Established 1837 Incorporated 1998 
Capital:— 

Authorize and Issued.......---.-- £6,000,006 
Paid-up Capital oF ese'ses| cect ae 
Reserve Fund- -- £1,930,000 gether £3,930,000 


Reserve Liability of Proprietors. ... £4, 000,000 
Total Capital and Reserves...... £7,930,000 


a. Acibeeda The Bank has 40 Branches in VIOTORIA. 37 in 

Branches in Austria-Huneary: NEW SOUTH WALSS, 2] in QUEENSLAND 
Aussig, Bodenbach, Brunn, Brux. Sudepes’| 14 in SOUTH RA in WESTERN 
Czernowitz, Eger, F ign. Fransensoee oie’ AUSTRALIA, 3 i TASMANIA and 42 in NEW 
Gumund, fonsbruck, ,Johannisped. fradeh:| 2HALAND aid 1 Branch in PAPUA (BITTISH 


NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Man A.C. Willis. e 
Assistant anager— W . J. Fssame. 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igreoh |New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business, 


Capital. $1,000,000 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
$9,726,444 


RESERVE FUNDS - - - 

WEAD OFFICE, VIE VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 
Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pdi- 
ten, Stanislau, Tarnopol, Tarnow, a 
litz, Teschen, Villach, Wr. Neus 

and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong’& Shanghai 
BANKING CORPORATIOI? 


Palé-up Capital (Hong Kong ---- $15,000,008 
Reserve Fund |In Geid.--8 ~--~.838,000,006 








Is Siiver 
Reserve of 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE in 
ora JAPAN, PHILIPPINES, STRAITS SET- 
MENTS, INDIA 
WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. “xSw'fork” 
CAPITAL & SURPLUS, $6,600,000 


Buy and Sell Sterling and Continental Bxckhangs 
and Cabie Transfers. Negotiate, Draw o7 





Reeeive for Collection Bilis on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay Calcutta. Singapore, 
Cantos, Hong Kong. Manila, Cebu. Shanghal. 
Peking. Hankow. Kobe, Yokohama. See Pras: 
Cisce, Panama. Coles. 
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Canadian 





Cana ete a a 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
& Co 


Toronto Sichatecn, 
14 Cornhill, London, E.C. 





“Canadian Financial Situation” 


A brief Monthly Review, dealing with fandamen- 
tals. Sent free on request to Firms and Investors. 


Greenshields & Company 


Members fentreal Stock Exzchenge. 
Dealers in Canadian Bond Iseues. 
16 St. Sacrament St., Montreal; Lenden, Eng. 











NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
Undivided Profits - - {$6,800,000 
Assets - - - - - - - 38,000,000 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano S8t., Havana 
226 Monte St. (Cuatro Caminos) Havana 
Produce Exchange, Havana 
234 Jesus oe Monte St. uina Toyo), Havana 
Muralla avana 


A, Holguin, 
Cienfuegos, Colon, 
Matanzas, Placetas, 
Cardenas ° Trinidad, 
Manzanillo Santo Domingo, 
Sagua la Grande Guines, 
Pinar del Rio ibara, 
Caibarien, Guanabacoa, 
Guantanamo Encrucijada, 
——_ Clara . 

ey, ovellanos, 
Sancti Spiritus, Guanajay 
Camajuani, Guira eo Melena, 

ces Rodas 


Ciego de avila, Consolacion del Sur. 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 








AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 
STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid.up - - - $16,000,000 





Ge ca aess >a 16,000,000 
UNDIVIDED PROFITS, 1,232,669 
Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 

W.A. BOG, 

J.T. MOLINEDUX, 
uy and Sell Sterling and Continental E 





| agents. 





B xchange 
fand “aun Transfers; issue Commercial and Trav- 


redits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedie St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal  grery in 1840 
New York Agency opened 1843 


ital ....-.-.-..-£1,000,000 Sterlin 
one Gees .-----------Si aa eee 








Head Office: 
5 Gracechurch Street, London, E. C. 


New york Office: 62 Wall Street, 
Ww. OLIVER Agents 
P. o HARRISON 
Buy and Sell Sterling and Continental Exchange 
and le Transfers. Grant Commercial a 
Travelers’ Credits and Cheques, available in ~ 
of the world. Issue on and mak 


ections in all of Canada. 
~Agents for de Londres y Mexico, 
Mexico City and Branches 





Merchants’ Bank of Canada 


HEAD D OFFICE MONTSEAL © a 

AID-UP CAPITAL-..------------- ,000, 

RESE ESERVE FUN AND,UNDIVIDED 
7,248,184 


aw ” YORE OFFICE, 68 aad 66 "Wall st. 
AMSA 
OMe OORATL, } Agents. 


me props collections’ in Coneds. Bay ang _ 
an R and Travelers’ Gredits avaliable in in 
any part of the world. 


ts in London Joint Stock Bank, Ltd. 
Creat t Britain| The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 





oO.M . President; O. B. Gerden. Vice-Pres. 
OC. BR. » W. Mebdaster. 

p- CO. Macarew, MolLennan. 
3.3.ne8 Lite 





A.P. B. Williams, Sec. J. M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


222 St. James Street 
MONTREAL 


Correspondence Solicited 


W. GRAHAM BROWNE & CO, 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL- -------------- $15,000,065 
REST .. ..-.-----2--------------- $13,500,000 
* NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchenag 
and Cable Transfers. Collections made at 
points ’ 
Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 

Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 


The Bank of England, 
The Bank of Scotland, 





Lloyd's Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) * 

PAID-UP CAPITAL-.-.--..........-- 36,500,006 
RESERVE FUND-.---.--....-.-... 12,000,008 
TOTAL ASSETS OVER.-...........-. 95,000,000 

a a Head Office. Pt pag N.S. ° 
190 branches througheut Gtfice, Toronto, diss : 
Cuba, Jamaica, Perto Rice, and in ° 
cage and New New Yerk. 


Bills on Gaseda or W Tw tons favorably 


United States. Gemeente calles 
New York rk Agen cy, oe Wi Wall Street, 


OCorrespondente 
in respondents) on den protien rae Bank,Ltd. 


nd | fo seengents | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up.-.-..- $11,560,000 
Reserve Funds-......- $18,174,000 


Head Office. ...Montreal 


SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches ett the the DOMINION OF oan. 
oS and NE UNDLAND; in HAVANA 


principal in CUBA ORTO RICO A] 
DO ce) REPUBLIC; in BAHAMAS, Nas- 


sau; BARBADOS, Bridgetown; n; JAMAICA, 

ton: TRINIDAD, Port of Spain and San . 

BRITISH HONDURAS, Belize; BR 

GUIANA, Georgetown and New Amsterdam. 

LONDON OFFICE—Bank Buildings; 
Princes Street, E. 0. 


Willi Sts. 
New York esneyo Siete teeta 











Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York Boston 
52 Broadway 50 Congress St. 








° Canadian 
Government, Municipal 
and Corporation Bonds 
Dommmon Secures 
CORPORATION- LIMITED 


TORONTO. MONTREAL. LANDGN.ENe 





F. WM. KRAFT 


$17-620 HARRIS TRUST BUILDING. 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


Members’*New York Steek Ezchen 








NO. 74 BROADWAY NEW YOKE 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTM ENT SECURITIES 





15 State Street, BOSTON 
94 Broad Street. NEW YORK 


HARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street | 


New York 





C. I. HUDSON & CO. 


Vos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


iSLEPHONE 3070 JOHN 


Muscellaneous Securities 
ia all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 


smre¢> 


=e & 
AF EKHINS 


New York and 
Exchanges 


Me:iobers of the 


Hostua Stock 


53 State Street 
BOSTON 


Wael Street 
NEW YORK 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO) 


BOSTON 


PHILADELPHIA 
CHICAGO 


Bankers and Brokers 


eee 


ON & BURR, 


PLL 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus, $13,500,000 
71 BROADWAY, NEW YORK 





MEGARGEL & CO. 


Investment Bonds 


35 Pine Street 
New York 


The Rookery 
Chicago 





Established 1866 


H. F. ae & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST 
PHILADELPHIA NEW YORK 
Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM. KDaL 


5 Nassau St., 
BANKERS. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 





SPRINGFIELD, MASS, | 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 


49 Wall Street 


Besten NEW YORK 


Chicago MOBILE, 


and 
Tax-exempt Guaranteed & Preferred 
| Railroad & Telegraph Co. Stocks. 


J.S. Farlee H.L. Finch W S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG®? 
Brokers and Dealers in 


INVESTMENT SECURITIES 
& BROADWAY, NEW YORK. 











Bankers & ; Brokers outside #2. 2. 


lari _AUGUSTA _ me 


| JOHN W. DICKEY — 





BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 








MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


ALABAMA 








Bankers & Brokers outside N. VD. 


ST. LOUIS 








A.G.EDWARDS & SONS 
1 Wall Street 
in 8t. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LiST ON APPLICATION 








PROVIDENCE 


ALBERT P,. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
as, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL4&CO. 


Joston Providence Springfield 


Bonds and Preferred Stocks 


of Proven Value 
Quarteriy bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








NEW HAVEN, CONN. 





THE CHAS.W.SCRANTONCO. 
INVESTMENT BROKERS 
103 Orange St., New Haven, Cenn. 





DEALERS IN 
CONNECBICUT SECURITIES 
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Financial 








STONE & WEBSTER 





SECURITIES OF . 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILN STREET 


NEW YORK CHICAGO 
SNASSAU ST. FIRST NAT. BANK BLDG, 


H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bids. Cent. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 

Examinations and Reports 
Utility Securities Bought and Sold 











Engineers 


THE J:;G:\WHITE COMPANIES 





43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





Alex. OC. Humphreys Alten 8. Milies 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


168 BROADWAY NEW YORE 








Toledo, St. Louis & Western Railroad Co. 


Stockholders’ Protective Committee 


To the Holders of the Preferred and Common Stock: 


More than seventy per cent of the entire outstanding capital 
stock of this Company has been deposited with this Committee. 

The Committee is taking all steps that it can for the protection of the 
Stockholders. It is vital to the Stockholders that the steps taken and to be 
taken by the Committee should succeed. Every share of stock deposited 
with the Committee enhances the ability and strengthens the power of the 
Committee to serve and conserve the interests of the stockholders. 

The Committee urges holders of Preferred and Common stock to deposit 
their stock immediately with the EMPIRE TRUST COMPANY, No. 65 
Cedar Street, New York, the Depositary under the Committee’s Deposit 
Agreement dated December 15, 1914. 

The time for making such deposits has been extended to and including 
MAY 1, 1915. After that date, no further deposits will be received except 
upon the payment to this Committee of fifty cents per share for each and 
every share so deposited. 

Application has been made to the New York Stock Exchange to have 
the Committee’s Certificates of Deposit listed on said Exchange. 

Dated New York, April 5, 1915. 




















TRACY, CHAPMAN & WELLES, Toledo, O. JULES S. BACHE, Chairman. 
WOLLMAN & WOLLMAN, New York, WALTER S. CRANDELL, 
Counsel. EDMUND G. HAMERSLY, 
E. P. GOETZ, Secretary, COLGATE HOYT 
42 Broadway, New York WALTER C. TAYL 
Protective Committee 

















We own and offer, subject prior sale, 


CITY OF BATON ROUGE, 


(Capital of the State of Louisiana) 
4%% SERIAL GOLD BONDS 
Principal and Interest payable in New York. 


Agsensed Valuation 29406 2... ondistdndbcoctutéudstecopiia $6,696,470 
TORE - DO. cctccdcccncnsconciGucuesthditbecksapadns $457,000 
Population (about 20,000) 


Price 100 and interest 





BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 




















Some Definite Suggestions 
For Distributors of Securities 


which will enable them to offer particularly attractive 
services to their customers are explained in our special 
letter No. E C-113, which will be sent on request. 


A. B. Leach & Co 


Investment Securities 
149 Broadway, New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 














Alfred E. Forstall Charies D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geelegists 
COAL AND MINERAL PROPERTIES 


——— 








Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 





MELLON NATIONAL BANK 





PITTSBURGH 

Statement of Condition at the close of business March 4, 1915 

RESOURCES 
Loans and Investment Securities____.._..__._- $46,480,005 59 
GED Sb. cin nccdddn éetbbstdondchiatbdadecox 811 
Ch, ccccnnshbomenbboowadsdbhdbiaasadiiandiia 5,009,088 53 
ny IORD..c.. 0 nconasuannanmedsndaaiien 9,006,903 94 
* $60,496,006 17 

LIABILITIES 
COS ccccacneqnengegbedemaduantesaoioe $6,000,000 00 


Surplus and Undivided Profits___............. 2,908,918 36 





Ce TOOGGE. .acccundtoadthdusbabindbtind 3,500,000 00 
BE cnt cctananececcospenbelittiecined 48,087,087 81 
$60,496,006 17 
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Current Bens Inquiries 





KF, J. LISMAN & CO. 


indis did tick MMA cilicnge Mibk thenedhes 
30 BROAD STREET, NEW YORK 


Stock Exchange Bidg.; PHILADELPHIA 108 So. La SalleJSt., CHICAGO 


Hartford National Bank Bldg., 
Chic. T. H. & So. Inc. 5s, 1960 


HARTFORD 


Rio Grande Junction 5s, 1939 
Evansville & T. H. Gen. 5s, 1942 


WE DEAL IN 


Atchison & Eastern Bridge 4s, 1928 


Missouri Pacific, Tex. Div. 5s, 1920 
Central Branch Railway 4s, 1919 
Southern Indiana 4s, 1951 
Tol. & Ohio Cent., St. Mary’s Div. Incomes, 1951 
Mobile & Birmingham 4s, 1945 
Bush Terminal Co., All Issues 


O’Gara Coal Co. 5s, 1955 


Baltimore Chesapeake & Atlantic 5s, 1934 
AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 
Dealers in 
High Grade Bonds 


6 Naswau Street, New York 
"Phone 9165 Rector 





Pennsylvania RR. 414s, 1960 
M. St. P. & St. S. M. Cons. 4s’38 
St. P. M. & M. Cons. 4s, 1933 
Ches. & Ohio Cons. 5s, 1939 
Balt. & Ohio Pr. L. 3s, 1925 
Long Island Ref. 4s, 1949 





WE WILL BUY 
NEW YORK CENTRAL | 
RIGHTS 


NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





West Virginia Traction & Elec. 5s, 1915 
General Asphalt Co. Debenture 5s, 1916 
Binghamton Gas Works First 65s, 1938 
Mahoning & Shenango Ry. & Lt. 5s, 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 


WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 


Chic. St. L. & N. O. 5s, 1951 
Chic. Nor. West. 5s, 1921-’29-’33 
St. Paul & Duluth 4s and 5s 
Penn. 34s, Series ““D’’, 1944 
Houston & Texas Cent. 4s & 5s 
Col. Sprgs. & C. Ck. Ist 5s, 1930 











Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St, 
CHICAGO, ILLINOIS 

















6 NASSAU STREET 





GARTENLAUB & CO. 


Chicago Milwaukee & St. Paul 314s & 4%s____1989 
Kansas City Southern Ist 3s__.____._________- 1950 


Hiithow Central 46... ........<...._...- 1952-1953 
South Pacific Coast 4s..__............_._..- 1937 
Southern Railway, Memphis Div. 5s________- 1996 
Norfolk & Western Imp. & Ext. 6s__________- 1934 
Vandalia RR. 4s, Series “B’_______________. 1957 
Vicksburg & Meridian — ee 1921 


TEL. RECTOR 9440 


Sheffield, Alabama, 4s 
Riverside Irr. Dist. 6s 
Combination Bridge Co. 5s 
Anniston Water Sup. Co. 4s 
Emmett Irrig. Dist. 6s 
Denver Union Wat. 5s & stock 
Merrimack Mfg. Co. Common 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Salmon Falls Mfg. Co. Com. 
City Wat. Co., E. St. L., 6s 
Suncook Mills Com. Stock 
Union-Buffalo Mills Common 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





PACIFIC GAS & ELECTRIC CO. 


Common Stock 
Preferred Stock 
First Preferred Stock 


SUTRO BROS. & CO. 


4 PINE ST., NEW YORE 
Members of New York Stock Exchange 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORE. 





WE OFFER 
Canadian Pacific Equipt. 414s,1919 
N. Y. Central Equipt. 414s, 1917 
Ch. St. L. & N. O. Eq. 5s, 1918-19 
Pennsylvania Equipt-: 4's, 1920 
Ches. & Ohio Equipt. 44s, 1924 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
81 Nassau Street, N. Y- Tel. Cort. 632 


WE OFFER 
$130,000 
Acquackanonk Tp., N.J. 


4s due Feb. 1945 
Circular on Request 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 











NEW YORK CENTRAL 
“RIGHTS” 


Bought and Sold 


S CHMIDT &(JALLATIN 


Members of the 
New York Stock Exchange 








111 Broadway 
j New York 
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Current Bond Inquiries 
Pere Marquette Ref. 4s c $50,000 CLEVELAND CITY 4%s 
Green Bay Gas & Elec. 5s CLEARWATER, FLORIDA Due 1933 to 1936 
Seattle Lighting Se “ ag orp a 
Augusta-Aiken Ry. & Elec. 5s| Price 98-10 Yielding 514% 


Athens Ry. & Elec. 5s 
Niagara Light, Heat & Pow.5s 
Lake Shore Electric 5s 
Citizens’ Gas & Elec. 5s 

Rock Island Sou. Ry. 5s 
Connecticut River Power 5s 
Detroit & Pontiac 5s 

Det. & Pt. Huron Shore Line5s 


HOTCHKIN & CO. 


63 State St.,. BOSTON 324 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tel. John 3680 


Direct Private Telephone Between 
New York and Boston 





Pilesgrove Twp., N. J., Sch. Dist.5s, due ’28-'43 
Erie Railroad, Erie & Jersey RR. 6s, due 1955 
Erie Railroad, Genesee River RR. 6s, due 1957 
Can. Nor. Ry. Equip. 44s, Ser. “Fi,” due 1919 
Can. Nor. Ry. Equip. &s, Ser. “H1,”’ due 1921 

Quincy Gas & Electric Co. First 5s, due 1929 





BIOREN & CO. 


314 Chestnut Street 
PHILADELPHIA 





$115,000 
STATE OF OKLAHOMA 


COUPON OR REGISTERED 4% % BONDS 
To Yield 4.25% 


To opt'l date (8% years) and 4% % thereafter 
Most attractive State bond in the market 


Full Particulars on Request 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. 4. 
Td. 8250-3261 Mulberry 





Little Rock Jct. Ry. 6s, April 1916 
Dul. R. L. & W. ist 5s, Jan. 1916 
Peoria Ry. Term. ist 4s, 1937 


BURGESS,LANG4&CO, 
BOSTON. INVESTMENTS NEW YORK 
60 State St 55 Wall St. 





Equitable Trust Company 
National City Bank 
Metropolitan Trust Co. 
Realty Associates 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Reotor 








Tax Exempt 
Guaranteed Stocks 


Zoseph GWalker & Sous 


Members New York Stock Exchange 
20 Broad St., New York 
Private Wire to Philadelphia 


Accepted by Treasury Department 
To Secure Postal Savings Bank Deposits 


April List upon Reguest 


The Hanchett Bond Co. 


CHICAGO 
89 South La Salle Street 


Municipal Bonds (Exclusively) 





Pacific Gas & Electric, Common 
San Antonio Trac. 5s, 1949 
Republic Ry. & Light, Com. & Pref. 
Amer. Gas & Electric, Com. & Pref. 
Denver Gas & Elec. 5s & 6s 


Williams, Dunbar& Goleman 


6OWallSt. ‘Phone5980Hanover New Yors 


SWARTWOUT anv 
APPENZELLAR 


SEMBERS NEW YORK STOCK EXCHANGE 





44 Pine Street New York 





Booth Fisheries 5s, 1926 

Flint & Pere Marq. ist 6s, 1920 
Indian Refining 2d 5s, 1918 

Ch.& N.W., Ia.M.& N.W. 314s, 1926 
Texas & N. Orl. Cons. 5s, 1943 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





WANTED 


East Ohio Gas Co. First 5s, Due 1939 

Columbus Street Ry. ist 5s, Due 1932 

St. Paul City Cable Cons. 5s, Due 1937 
RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


Dayton Lighting Co. 5s, 1937 
Seattle Lighting Co. 6s, 1920 
Amer. Gas & Electric Co. 6s, 2014 
Central N. Y. Gas & Elec. 5s, 1941 


H. L. NASON & CO., 
55 Congress St., BOSTON, MASS. 


STANDARD 








Standard Oo Wire, ’Phone 

Oil Stocks or Write for 

Bought and Sold | Quotations 
At Best and 


Market Prices. L Information. 
CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N.Y. 





Price on application 


C. E. DENISON & CO 


BOSTON and CLEVELAND. 





City of Galveston, Texas 


Municipal Building 5s 
Maturing serially 1923 to 1945 
Price, Par and Interest 


Bolger, Mosser & Willaman 
29 South La Salle 8t., CHICAGO 


Danville, Virginia 4%s, 1942. 
Winston-Salem, N. C. 5s, 1944. 
Greensboro, N. C., 5s, 1944. 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. 


Canadian Pacific Ry. Equip’t 4s 
Keystone Coal & Coke ist 6s 
Central Coal & Coke 6s 

Erie & Jersey RR. ist 6s 


GEO. S. FOX & SONS 


Commercial Trust Building, 
PHILADELPHIA, 
Members New York & Phila. Stock Exchanges 











Consumers’ Power 5s (New Orl.) 1936 
Louisv. Gas & El. ist & Ref. 6s, 1918 
Memphis Street Ry. 5s, 1945 

New Orleans Ry. & Light 44s, 1935 
Tri-City Ry. & Light 5s, 1923 
Tri-City Ry. & Light 5s, 1930 


MILLER & COMPANY 


Members New York and Ohicago Stock Exchanges 
29 B’way ‘*Phone 3020 Rector New York 





HILLSBOROUGH COUNTY, FLA. 
5% Road Bonds 


Due 1943; semi-annual interest payable 
in New York City. Total issue, $1,000,- 
000. Assessed valuation of County. 
1914, $20,000,000. Hillsborough County 
is one of the two wealthiest in the State 
of Florida, with Tampa for County 
Seat. 


These bonds are legal security 
for Postal Savings Funds. 


Price 103.10—to Yield 4%% 
BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 











Flint Pere Marquette 6s, 1920 


Houston & Tex. Central 4s & 5s 


Lake Erie & Western Ist 5s 
Illinois Central 4s, 1952 
Buffalo & Susquehanna 4s & com. & pref. stocks 
New Orleans Texas & Mexico 5s 
Chicago & Eastern Illinois 6s 


Pere Marquette Refunding 4s 
Kansas City Elevated 4s 


West Virginia Tract. & Elect. 5s, 1915 
Missouri Pacific 6% Notes, 1915 


Kansas & Colorado Pacific 6s 
St. Louis & San Fran. Issues 


SAM’L GOLDSCHMIDT 





"Phones 5380 1-2-3 Broad 


25 Broad Street 
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The Missouri Pacific Railway Company 


To Holders of Extended Three Year 
Six Per Cent Secured Gold Notes due June 1, 1915: 


The new Board of Directors elected by the stockholders at their recent annual 
meeting are seeking, through a special committee, thoroughly to acquaint them- 
selves with the Company’s condition and needs, with a view to the preparation 
and submission to the security holders of a comprehensive financial plan which 
will adequately provide for the future and enable the Missouri Pacific System 
fully to take advantage of its strong position in the rapidly developing territory 
which it serves. Manifestly, no such plan can be perfected and consummated 
by June Ist next, when the Company’s $24,845,000 Extended Three Year Six 
Per Cent Secured Gold Notes mature. 

Noteholders are accordingly requested to extend their notes for a 
period of one year upon the collateral by which they are now secured, 
and at the rate of interest (six per cent) which they now bear. A cash 
commission of one-half of one per cent upon the face value of the notes 
will be paid to noteholders upon the extension becoming operative. 

An agreement providing for the extension and executed by the Company 
will be lodged with the Union Trust Company of New York, the Trustee under 
the agreement securing the notes. This agreement (copies of which may be 
obtained from the Trustee or from the Company at its offices in New York and 
St. Louis) provides as follows : 

(a) The withdrawal of pledged collateral upon the substitution of 
other collateral as provided in Article IX of the original trust indenture is 
not permitted and the rates for the withdrawal of collateral for cash de- 
posited with the Trustee shall be the rates heretofore fixed by, or pursuant 
to, that indenture. 

(b) Until payment of the extended notes, the St. Louis Iron Mountain 
& Southern Railway Company shall not be permitted to issue additional 
bonds, notes or other obligations, except for the purpose of providing for 
taxes, equipment and equipment obligations, terminal commitments and 
current operations. 

(c) The extended notes are to be subject to redemption on the first day 
of any month, upon four weeks’ published notice, at their face value plus 
accrued interest and a premium of one per cent. 

(d) The extension shall become binding only when declared operative 
by resolution of the Company’s Board of Directors or Executive Committee. 
For all notes deposited subject to the extension agreement, with the June 1, 

1915, interest coupon attached, the Union Trust Company of New York, or other 
depositaries which may be designated by it, will issue transferable certificates of 
deposit entitling the holder to receive, without expense: 

(a) upon the extension becoming operative, an equal principal amount 
of the extended notes (with new interest coupons attached), together with 
check for the interest due June 1, 1915, and for the cash commission of one. 
half of one per cent.; or 

: Ay, in case the extension shall not become operative, the return of de- 
si notes with the June 1, 1915, coupon. 
oteholders are urged, in their own interest as well as in that of the property, 


promptly to deposit their notes, so that the Board of Directors may be in a posi- 
tion to proceed with their plans for strengthening the financial position of the 
Company. 
New York, April 9, 1915. 
By order of the Board of Directors, 
B, F. BUSH, 


Chairman and President. 
UNION TRUST COMPANY OF NEW YORK, 


Depositary, 
80 Broadway, New York City. 











IllinoisTrust& Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits  - 


Pays interest on Time 
Deposits, Current and Reserve 
Aseounts. Deals in Foreign Ex- 
ehange. Transacts a General Trust Business. 


$15,700,000 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Munieipal and 
Corporation Bonds 




















BRANDELL KENMORE & CO. 


CCOUNTANTS 
Ag DITORS 
NALYSTS 


TURKS HEAD BLDG., PROVIDENCE, R. I, 


BROKER 
Tribune Building, NEW YORK, N. Y. 


Confidential Gaia, 3 estizatl 

e s, In ons, 
"Settlements, Purchases of Property. 
United States, West Indies, Ganada, 








most 
When such set a limit to 


peace at all times. the 
econemic growth of other nations, war is in- 
eviteble. 

The surest way to prevent war is to remove 
the temptation to war. Hence, pea re 
quires neutralization of trade rou with 
agreement not to add to present internetienal 
trade t an international 
organization 


Order from your own Book¥Seller. 





Evansville & Terre Haute 
Railroad Company 


First General Mortgage Five Per Cent Bonds, 
Due April ist, 1942. 

Default having been made in the payment of 
the April first interest coupons upon the above 
bonds, it has become essential that the holders of 
those bonds unite for mutual protection, and the 
Undersigned, having been requested by the holders 

f a number of such bonds to serve as a Committee 
to that end, have consented so to serve and are 
causing to be prepared a Protective Agreement 
which will be ready for distribution in the near 
future, when copies may be obtained from the 
Depositary. Holders of said bonds are hereby 
requested at once to deposit their bonds with the 
Depositary, whose temporary receipts will be 
issued therefor. 

New York, April second, 1915. 

AUGUSTUS V. HEELY, 
Vice-President of The Farmers’ 
Loan and Trust Company, New York. 
FREDERICK J. LISMAN, 
of F. J. Lisman & Co., 
30 Broad Street, New York. 
A. S. WING, 
President of Provident Life 
and Trust Company of Philadelphia. 
GELLER, ROLSTON & HORAN, Counsel, 
22 Exchange Place, New York, N. Y. 
THE FARMERS’ LOAN AND TRUST 
COMPANY, Depositary. 
22 William Street, 
New York, N. Y. 





To the holders of the First and Re- 
funding Mortgage Four Per Cent 
Fifty-Year Gold Bonds of CIN- 
CINNATI INDIANAPOLIS& 
WESTERN RAILWAY COMPANY 
AND OF THE FIRST MORTGAGE 
FIVE PER CENT FORTY-YEAR 
GOLD BONDS OF THE INDIANA 
DECATUR & WESTERN RAIL- 


WAY COMPANY; 


NOTICE is hereby given that the undersigned 
Committee has received deposits of more than 
72\%% of the first-named bonds and more than 
66% of the second-named bonds under the Pro- 
tective Agreement dated July 9, 1914. 

The mortgages securing the respective bond 
issues are now under foreclosure, and it is expected 
that decrees of foreclosure will shortly be entered. 
Undeposited bonds should be immediately de- 
posited. 

No further bonds will be received by THE 
EQUITABLE TRUST COMPANY OF NEW 
YORK, the Depositary of the Committee, 37 
Wall Street, New York City, after APRIL 26, 
1915, except upon the approval of the Committee 
and upon such terms as the Committee may 
determine. 

Dated, April 5, 1915. 


F. E. MOWLE, Secretary. 
28 Nassau Street, New York City. 


CADWALADER, WICKERSHAM & TAFT, 
Counsel. 
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NEW LOAN 








$2,125,000 


City of Quebec, Canada 


5-Year 5% Gold Coupon Bonds 


DUE APRIL 1, 1920 


Principal and interest payable in gold at the Bank of 
Montreal in New York City, Quebec and Montreal 





Having sold the greater part of this issue, we offer the unsold balance 


Price, 9834 and interest yielding about 5.30% 


KOUNTZE BROTHERS 
COLGATE, PARKER & GO. SPENCER TRASK & CO. 





A. B. LEACH & CO. 























PHILADELPHIA COMPANY 
DIVIDEND NO. 134 
Pittsburgh, Pa., April 6, 1915. 


The Directors have this day declared a quar- 
terly dividend of 
ONE AND ONE-HALF PER CENT 
on the Common Stock, yable May 1, 1915, 
to stockholders of record April 17, 1915. 


Checks will be mailed. 
C.J. BRAUN, JR., Treasurer. 


@anted 


Syndicate required to finish Geveleving 
extensive and valuable freehold timber an 
industrial property in Greece, with a view to 
forming a company at a later date. Write 
. G. H., care of J. W. Vickers & Co., Ltd., 
5 Nicholas Lane, London, England. 

















EXEMPT FROM FEDERAL INCOME TAX 


CITY OF WILMINGTON, DEL. 


4%% Sinking Fund Bonds 
Due April 1, 1938 
Ess Legal Investment for Savings Banks and Trust Funds in New York State 


Price 104.40 and interest, yielding 4.20% 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 





ASSOCIATE WANTED. 

Good reputation and acquaintance with 
investors are the requirements; no capital 
needed. Replies will be opened by only one 
person and held in entire confidence. 

SECURITIES, care of Chronicle, P. O. Box 

68, New York. 


w 
WANTED—DESK ROOM WITH STOCK 
CHA USE. B CARE FINANCIAL 
RONICLE, P. O. BOX 958, N. Y. 











OMAHA 10% 
GILT-EDGE INVESTMENTS 


New 12-family Apartment House in socially 
prominent district. Exclusive tenants. 
Rentals, $1,000 monthly. Also brick business 
block in centre retail district. Annual 
rentals $4,400. Bank reference. Ed. Johns- 











$200,000 


NEW YORK LACKAWANNA & WESTERN RY. 
Registered 6% bonds, due Jan. Ist, 1921 


Guaranteed Principal and Interest by 
Delaware Lackawanna & Western RR. Co. 


Price on application 


SUTRO BROS. & CO. 


44 PINE STREET NEW YORK 





ton, 712 So. 38th St., Omaha, Neb. 

















Meetings 


HAVANA ELECTRIC RAILWAY, LIGHT & 
POWER COMPANY. 

Notice is hereby given that the annual mogtios 
of the stockholders of the Havana Electric = 
way, Light & Power Com will be held on 
Thursday, May 20th, 1915, at 12 o’clock noon, at 
the princi office of the Company, No. 15 Ex- 
change Place, Jersey City, New Jersey, registered 
with the Registrar and Transfer Company for 
the purposes of = directors 
ears, 





tee since the last annual meeting of the stockhold- 
oo 6 Se ene. eS See 
transacting other business as may properly 
come before the meeting. - 

The stock transfer books will be closed from 
Aveil 25th, 1915, to May 20th, 1915, both in- 

usive. 

Dated this 8th day of April, 1915. 

Board 


of the irectors. 
wy oe H. KRAEMER, Secretary. 














Experienced Bond Salesmen 


with satisfactory records for efficiency and 
integrity are wanted by one of the largest in- 
vestment banking houses in this country. This 
house has a diversified list of municipal, railroad 
and public utility securities. Write, giving 
full information, to ““T. E.,”’ care Commercial & 
Financial Chronicle, P.O. Box 958, N. Y. City. 
Letters will be treated in a confidential way. 
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Dated November 10, 1914 


cipal at maturity. 
Philadelphia bonds. 








$500, 


$2,000,000 


CITY OF PHILADELPHIA 
School District 44% Serial Gold Bonds 


Due $100,000 annually July 1, 1925 to 1944 


FREE OF STATE TAX IN PENNSYLVANIA AND OF FEDERAL INCOME TAX 
NO CERTIFICATES OF OWNERSHIP BEING REQUIRED IN COLLECTING INTEREST 


Legal Investment for Trust Funds 
$1,000 and $5,000 Denominations 


All taxable real estate in the City of Philadelphia is subject to taxation for school purposes, and a 
tax has been provided which will cover all interest and taxes on this issue of bonds and pay their prin- 
The basis of their security is therefore identical with that of all issues of City of 


The total funded debt of the School District, including this issue, is $14,676,500, while the assets 
include a Sinking Fund of $1,868,646 36 and property of an estimated value of $28,000,000. 


The legality of this issue has been approved by John G. Johnson, Esq., and a copy of hisletter 
attesting this fact may be had upon application. 


Prices to net 4% for short maturities to 4.02% for long maturities 


REILLY, BROCK & CO. 


BANKERS 
306 CHESTNUT STREET 
PHILADELPHIA, PA. 




















Disw&ends 


AS. city SOUTHERN RY. CO. 
8t., New Y: »M 


arch 
dividend of ‘ONE PER CENT 
day been Ha ree | m the Pre- 
of this Com m —— 
paya po 
record 





>zs 
Rx 
oo 


— at = 
the Transf 


G. ©. AND, Secretary. 


THE SIL WAUKEE Rat Ne 
RAILWAY ANE T COMPANY 

No. 30 Broad we, oar March 31, 1915. 

SIXTY_SECOND REGULAR DIVIDEND 

The regular quarterly dividend of one and one- 
half per cent. upon this Company's Preferred 
Capital Stock will be paid on April 30, 1915, to all 
stockholders of record at the close of business on 
April 20, 1915. Checks will be mailed to stock- 
holders who have filed permanent dividend orders 


at this office. 
J. F. FOGARTY, Secretary. 


GENERAL MOTORS COMPANY. 
March 31, 1915. 

The Board of Directors of GENERAL MO- 
TORS COMPANY has declared the semi-annual 
dividend of three and one-half (314%) per cent on 
the Preferred Stock of the company, , pare May 
1, 1915, to the stockholders of record at the close 
of business ane 14, 1915 
JA MES T. SHAW, 


GENERAL MOTORS COMPANY. 

Preferred Stock Trust Certificates. 
Referring to the foregoing notice of General 
Motors Company, checks for the dividend when 
received will be mailed to the holders of pre- 
ferred stock trust certificates of record at the 

close of business April 14, 1915 
CENTRAL TRUST COMPANY NEW 

YORK, 
Agent for ‘Voting Trustees. 


191 
yment of the’ dividend will be 
dresses last fur- 








Treasurer. 





OF 





ffice 
THE. NITED Gas IMPROVEMENT co. 
. corner B aac + rch Streets 

Philadelphia, March 10, 1915. 

The Directors have this day declared a quar- 

terly dividend of Two Per Cent ($1) per share), 

payable April 15, 1915, to stockholders of record 

at the close of business March 31, 1915. Checks 

will be mailed. 

LEWIS LILLIE, Treasurer. 


KELLY- SPRINGFIELD TIRE CO. 


‘A quarterly dividend of 1% on the Common 
Stock of this Company has been declared, pay- 





able May 1, 1915, to the stockholders of record 
at the close of business rer 15, 1915. 
F. =m AN, Secretary. 
New York, March 9: 1915 








Dividends > Dividends 
EDISON ELECTRIC ILLUMINATING COMPANY| American Light & Traction Company 
OF BROCKTON The Board of Directors of the above Company 


Brockton, Massachusetts. 
DIVIDEND NO. 55. 

A semi-annual dividend of $4 00 
been declared on the — stock of Edison 
Electric ey open of Brockton, 
payable May 1 olders of record 
at the close of babhehe “April 15, 1915 


STONE & WEBSTER, 
Transfer Agents. 


PUBLIC SERVICE INVESTMENT COMPANY 


Boston, Massachusetts. 
PREFERRED DIVIDEND NO. 24. 


A quarter rly dividend of $1 50 per share has 
been declar on the preferred capital stock of 
Public Service Investment Company, payable 
May 1, 1915, to Stockholders of record at the 
close of business STONE 16, 1915. 


E & WEBSTER, 
Transfer Agents. 


American Malt Corporation. 


15 Exchange Place, Jersey City, N. J. 


Dividend No. 14 of One Per Cent on the Prefer- 
red Stock is payable May 3d, 1915, to Stock- 
holders of r of April ise. 1915. 

Transfer books close at 3 P. M., April 15th, 


1915. 
HENRY EGGERKING, Treasurer. 
March 31, 1915. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, April 15, 1915, to stock- 
holders of record at the close of business on 
Wednesday, March 31, 1915. 

G. D. MILNE, Treasurer. 


share has 














AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND NO. 
New York, March 11, iis. 
The regular quarterly dividend of One and 
One-Half Per Cent (144%) on the issued and 
outstanding Preferred Capital Stock of American 
Gas & Electric Company has been declared, for 
the quarter ane April 30, 1915, payable May 1 
1915, to stockholders of f record on the books 
the company at the close of business April 21, 


1915 
FRANK B. BALL, Treasurer. 





at a meeting held April 6th, 1915, declared a cash 
dividend of One and One-Half Per Cent (14%) 
on the Preferred Stock, a Cash Dividend of Two 
and One-Half Per Cent (24%) on the Common 
Stock and a dividend of Two and One-Half (2%) 
shares of Common Stock on every One Hundred 
(100) shares of Common Stock outstanding, all 
payable May 1, 1915. 

The Transfer Books will close at 3 P. M. on 
April 15, 1915, and will reopen at 10 A. M. on 
May 1, 1915. 

C.N. JELLIFFE, Secretary. 


HOMESTAKE MINING COMPANY. 
-_ 6, 1915. 
DIVIDEND NO. 486. 
The Board of Directors has to-day declared 
a monthly dividend of Sixty-five (65) Cents 
per share on the capital stock 
eayabie April 26th, . 
record at the close of business April 20th, 1915. 
Checks will be mailed by the Columbia Trust 
Company, a. in GLa Agent. 








ELECTRICAL, UTILITIES 5 LOSPORATION, 
Broadw: 


PREFERRED Broce D DIVIDEND NO. 20. 
oe a dividend of one and one-quarter 
%) cent on the Preferred Stock of the 
Creereks ICAL UTILITIES CORPORATION 
for the quarter ending March 31, 1915, has been 
declared, payable April 15, 1915, ‘to the preferred 
stockholders of record at the close of business 


April 10, sts. 
. J. ANDERSON, Secretary. 


SOUTHERN, CALiro NIA EDISON co. 
ison Building, Angeles, Calif. 
The ae quar divident of 1 50 per 
the outstand erred Capital Stock 
(being Preferred Stock Dividend No. 3) will be 
paid on April 15th, 1915, to Stockholders of record 
at the close of business on March 3ist, 1915. 
.L. PERCEY, Treasurer 














BANKERS TRUST 
COMPANY 


16 WALL ST., NEW YORK 


PAYS INTEREST 
ON DEPOSITS 
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Central Illinois Light Company 


First and Refunding Mortgage 5% Gold Bonds 


Dated April 1, 1913 orized 
Due Abril 1, 1943 Interest payable April 1 and October 1 Ss. abt 9 


Denominations $100, $500 and $1,000. Redeemable at 105 and interest on any interest date. 


SECURED by a mortgage on the entire property of the Company now owned or hereafter 
— subject to $2,665,000 underlying bonds which must be paid at maturity in 1922 
and 1923. 


PROPERTY: Company owns power houses, gas plants and real estate and all necessary 
equipment for furnishing gas, electric light and power and steam heat. Operates in Peoria 
and Pekin, Illinois, and a number of surrounding towns within a radius of 40 miles of Peoria, 
having a total population of 100,000. 


SINKING FUND of one-half of one per cent per annum of total bonds of this issue and 
underlying bonds outstanding, beginning April 1, 1917. 


EARNINGS for the twelve months ended December 31, 1914, were more than two and 





19 Congress St. 
Boston 








one-half times the interest on all bonds, including underlying bonds. 


Price 92 and interest, yielding about 5.60% 


E.W. Clarks Zo. 


Members Philadelphia, New York and Chicago Siock Exchanges 
321 Chestnut Street, Philadelphia 


The Rookery 
Chicago 


BANKERS 
Established 1837 


Commonwealth Bldg. 
Pittsburgh 


1325 Union Trust Co.Bldg. 
Cincinnati 














The New York New Haven & Hart- 
ford Railroad Company. 





To the Stockholders of 
The New York New Haven & Hartford Railroad 
Company: 

NOTICE is hereby given that a special meeting 
of the stockholders of The New York New Haven 
& Hartford Railroad Company will be held at 
Harmonie Hall, 9 Elm Street, in the city of New 
Haven, Connecticut, on SATURDAY, THE 
24TH DAY OF APRIL, 1915, at twelve o’clock 
noon, to consider and act upon the following 
propositions: 

1. To reduce the capital stock of this Company 
from 1,800,170 shares to 1,571,179 shares by 
retiring and canceling 228,991 shares now in 
this Company's treasury. 

2. To accept the amendment to the charter 
of this corporation contained in an Act of the 
General Assembly of the State of Connecticut. 
approved March 19th, 1915, entitled “An Act 
amending the charter of The New York New 
Haven & Hartford Railroad Company,” and to 
authorize the directors to exercise the powers 
therein conferred. 

3. To accept the amendment to the charter 
of this corporation contained in an Act passed 
by the General Assembly of the State of Rhode 
Island and Providence Plantations at its Janu- 
ary Session, A. D. 1915, and approved March 26, 
1915, entitled “An Act in Amendment of and in 
addition to an Act entitled ‘An Act to Incorporate 
The New York New Haven & Hartford Rail- 
road Company, a Corporation in this State,’ 
passed by the General Assembly at its January 
Session, A. D. 1893." 

4. To authorize the issue of bonds by this 
Company as successor to the New York Provi- 
dence & Boston Railroad Company and as suc- 
cessor to the New Haven & Northampton Com- 
pany, pursuant to the terms of and for the pur 
poses set forth in the mortgages of said companies, 
dated April ist, 1892, and June Ist, 1906, re- 
spectively. 

Only stockholders of record at the close of busi- 
ness April 10, 1915, will be entitled to vote. 

Dated at New Haven, Connecticut, the 3d day 
of April, 1915. 

By order of the Board of Directors, 

A.E. CLARKE, Secretary. 

















Kean, Taylor & Co. 


Announce the removal 


of their offices to 


5 Nassau Street 


New York, April 12, 1915 


‘Telephone Rector 9767 


























FULTON TRUST COMPANY OF NEW YORK 


149 BROADWAY 


Established in 1890, this Company has recently completed 
its 24th year, and during this period of time has paidto its 
Depositors in Interest on their accounts $3,825,667 92, to its © 
Stockholders in Dividends $1,022,500, and in addition has 
accumulated in Undivided Profits $375,000 at the present 
market value of securities making, with $500,000 Capital and 
$250,000 Surplus, a total of $1,125,000Capital Resources. 

We would be very glad to:serve you by keeping your in- 
dividual account. 


Henry C. Swords, President 
H. H. Cammann, Vice-President 


Henry W. Reighley, 2d Vice-Prest. 
Charles M. Van Kleeck, Secretary 














THE CHRONICLE [Vex. 100. 








Sinancial 





SPPXSSS te 














| $925,000 
SOUTHERN UTILITIES COMPANY 


FIRST MORTGAGE SINKING FUND 6% GOLD BONDS 


Dated April 1, 1913 Due April 1, 1933. 


Coupon Bonds of $500 and $1,000 Denomination. 
Callable at 105 and interest on any interest date. 
Interest Payable April | and October 1 in New York or London. 


UNITED STATES MORTGAGE & TRUST COMPANY, TRUSTEE. 





Coupons payable without deduction for normal Federal Income Tax. 
Pennsylvania State Tax Refunded. 





Authorized, $20,000,000 Outstanding, $925,000 


EARNINGS STATEMENT 
Twelve Months Ending December 31, 1914. 





1d DEORE CEN 6 00s coe Secceasees $1,068,297 
Operating Expenses and Taxes. ...........02e0e0e0: 796,611 
Sl ME Gun sche $0 0s tiewheece oc cess codnaes $271,686 


Annual Interest Charges on all Outstanding Funded Debt 73,860 


From the Vice-President’s letter on file in our office, copies of which may be obtained upon appli- 
cation, and from the reports of our experts, we summarize the essential features of this issue as follows: 
A first mortgage bond, subject to only $56,000 underlying bonds. 
Net earnings over three and one-half times interest charges on funded debt. 
Recent earnings show substantial increases over corresponding months last year. 
Territory increased over 60% in population between 1900 and 1910. 


Strong sinking fund provisions and careful restrictions limiting future issuance of 
ponds. 


Physical value of property alone greatly in excess of all funded debt. 
Company operated by The J. G. White Management Corporation. 





Having sold more than two-thirds of this issue, we offer the 
balance, subject to prior sale, at 98 and interest to yield 6.20%. 





Engineering Securities 


Corporation 
37 WALL STREET NEW YORK 

















| Firtanicial “ail 
l§Yhronicle 


aD 


VOL.100 APRIL101915 NO. 2598| sa Fublihed every Saturday snot nins Y orge 8 ans and Arooie G. Dana. 


Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARI NGS—FOR M ARCH FOR FOUR YEARS, AND FOR WEEK EN DIN G APRIL 3. 



























































































































































































































































March. Three Months. Week ending April 3. t 
Clearings at— | , 
Inc. or Inc. or | Inc. or 
1915. 1914. Dec. 1915. 1914. Dec. || 1915. 1914. Dec. 1913. 1912. 
$ $ % x $ % _|\ $ $ % $ $ 

New York......---- 7,565.113,702| 7,849,590,045| —3.6| 21,334,632,782) 24,458,965,920| —12.8 1,869,506,436|2,218,172,053| —15.7|2,038,159,476|2,079,306,086 
Philadelphia -------- 859'002'179| | 670,756,265, —1.6| 1,897,626,991) 2,078,311,233) —8-7 159/383-113|'191.211.973| —16.6| 183,963,515) 152,101,719 
Pittsburgh. .-------- 902°582.577| 223,931.373| —9-5| 586,778,916, 645,701,529) —9.} 41'818.182| | 56,020,493| —25.3| 66,370,805) 52,161,088 
Baltimore “| 155'343'181| 154,480,629) +0.6 042.7041 457,652,145, —1.2 468, 39'553.364| —22.9| 41,383,633) 34,953,721 
"327,566, 48,158 —10.0| 137,253,991; 145,673,934) —5.8 9°630,070| 11,444.791| —15.8| 12,145,976) 11,398,566 
34,195,093, 33,129,387, +3.2 95,189,327 96,724.853| —1.6 7,902, 8:476,523| —6. 8,471,265, 9,052,244 
21'828.761| 26,294,071| —17.0 68,272,028 82'728,765| —17.5 5,476, 7'091.315| —22.8| 5,434,675 6,903,983 
20'306,117, 19,575,162) +3.7 56,815,585 63,323,208} —10.3 8'680.492|  7,424,881| —23.5| 6,713,540| 6,671,885 
13,741,562 866. —0.9 503, 43,401.091| —6.7 3'219°502| 4,011.576| —19.7| 3,315,043} 3,100,261 
12'035.305| 12,479,231, —3.5 36,103,275 37.919.768| —4.8 3°259,789|  3,811,224| —13.7| 3,700,971) 3,197,015 
_  TAT4 A454 '659.284, —2.4 20;780,079 22'376.821| —7.1||  2.014,293| 3,230,793) —37.6 2'797.124| 2,945,580 
7,517,776 8'328,161| —9.8 20,300,539 24'899,228| —18.1 1'644.448| 2.208,350| —25.5, 1,936,659) 1,765,885 
6,669,360 6,114,468} +9.1 20,377 .670 19,460,508 +4:7| 1'500:000| 1,469,213) +2:1| 1,677,500) 1,682,258 
8,344,140 9:409.687, —11.3 22'897,390 27,375,781| —16.4 "990'000|  2.645,166| —24.8|  2,571,995| 2,166,676 
7,626,292 7,555,026, +0.9 18,641,663 "484,440 43) 5°785.158|  6,702,207| —13.7| 7,248,229) 6,995,950 
7,881,7 7,624,623} +3.4 22,184,664 23,283,371| ——4.7 1'446,724| 1,900,843) —23.9| 1,914,995) 1,664,298 
7,060,5 6,316,088, +11.8 19:910,152 19'086'827| +4.4\| --reneneccl --rancrasal -caoral ““T70s403| "1.878.008 
3,908,316 3,800,966, +2.8 10,712,848 11,041:176| —-3.0|| 71,256,080) ~ 1,616,923) —22.3| 1,708,403 1,878,006 
4,213,202 4,565,054, —7.7 11,883,068 13,824,483] —14.6 882.976, 1,026,198; —14.0| 1,110,821 938,680 
2'734,700 2;929,000, —6.7 8,259,000 300] —8.3 700 755 —22.4 789,700 712,100 
2'795,635 3,194,964) —12.5 8,407,316 : 588,001 547,104 
2'523,911 2°688,594, —6.1 7,562,859 4 858,461 581,864 
2'312,374 2'414:719| —4.2 6.473.415 605 388,536 
78,353 1/380,964| —29.1 gri7'140| ««s«4,831,944| —B6.6|| ----------|  ----------] ------| cerctttctt} IITTIIIII2 
559, 1'281,452| +21.7 2734079] -8808/314| +13.8|| ----------| ----------[ ------| ceeecccrzc] ITTITIIII 
2'267,879 2°443,157,| —7.2 $'424°885| -«7,061.883| —9.0|| ----------|  ------e---| e-ze--] crcectttct| | TTZITTIITI 
2'074,971 2°097,066, —1.1 5,606,715 §'°928.087] —GAll ---ccc-cacl ---secrsaal --aaral “"° Mew RIF] 27 n oor 
1,669,150 1,747,752, —4.6 5,505,831 5,638,211] —2.4) 354,881 425,176] —16.7 WEEE  nccngones- 
__ 31510;110| Not included |in total] __10,423,102) _ Not included in total||.---- anes SE mencse=| steese|-asceneseses|seccnsseace “ 
8.807 088 '848| 9,133,812,065| —3.6| 24,928,229,362) 28,351,215,104 —12.1)|2,155,379,853|2,571,153,519 —76 2|2,393,810,909|2,381,113,499 
652.795,173| 678,904,744, —3.8| 1,854,817,677| 2,063,720,574) —10.1 170,502,263} 191,773,344| —11.1| 186,687,944) 217,714,345 
31,378,600, 33,195,300, —5.5 93,167,000] 104,875,900] —11.2 8°505.400| 8.945.000; —4.9} 8,545,700) 9.450.100 
28'659,610| 22,197,310) +29.1 81,046,611 68'893:613| +17.6|| 5,866,215,  6,659,363| —11.9| 5,144,314 5,490,556 
15,926,586, 12,976,648, +22.7| 45,117,133 41,350,163] +9.1| "656.181| 3.580.710] +2.1} 3,851,801) 2,172,311 
12'248,031| 12,406,891) —1.3) 33,794,063 36,075,033] —8.3) 3'358.332|  3,734.045| —12.8 232, 3,115,588 
8,011,519 8,513,526, —5.9| 23/209 602 25,327.769| —8.4 1'890°401 2,141,560, —11.7' 2,571,661! 2,596,428 
11,466,312, 12,272,962, —6.6) 31,300,674 34'273'783, —8.7||  3,016,212| 2,958,697 +19.6/ 2,999,341 4,305,402 
5,729,246 5,965,114, —4.0 15,548,337 16°854°380| —7.7\| 1,527.895| 1,255,675, +21.7| 1,323,686 1,642,249 
4,508,447 5,238,332) —13.9 12'788 695 14:776,324| —13.5 1'121'997| 1,144,083, —2.0| 1,063,513, 1,041,950 
3,087,077 3,143,196, —1.8 9,213,277 9165,171| +0.5 90,86 877,945, +1.5 01,511 753,825 
3,237,092 3,097,424, +4.5) 9/493 ,204 9'535,527| —0.4 750,000 768,131, —2.4 531,907) 571,788 
Bangor 1,677,039 1/824:958| —8.1 4,943,212 5,312.202| —6.9| 416,546 509,541) —18.2 522,665 582,679 
Waterbury --.------ __42529'400| __4,048,500|_+11:9/___13,659,500) _12,479.800 Foal)... cen -| anne none n| eonnn =| nacecn nana) __seacaaeas ue 
Total New England| — 783,254,132) 803,784,905 26! ~2,228'098,985| —2,442,640,239| —8.8|| 201,500,309) 224,348,004) —10.2 217,276,109| 250,437,221 
Vick sece 1,386.313,210| 1,493,330,412| —7.2| 3,858,820,099) 4,180,642,883) — 7.7) 287.200.391| 332,383,182, —13.6| 308,162,405] 297,828,794 
396 315150] 119,215,700] —S.2| — '319,226,600| "357,870,700; —10.8|| 29,204, 26'978,500| +7.7| 23,388,150| 30,319,350 
130°162.612| 101.929.722| +17.9| 320,988,462) 317,073,972) +12 31'321.316| 32,654,206, —4:1) 27,277,081| 20,521,067 
106'993'905| 115,130,787, —Z.1| 292,129,831) 341,948,729) —14.6, 33°145,863| 25.407.297, —8.9| 24,749,208] 19,537,760 
69'234.695| 71,204,338} —2.8| 219,597,003) 220,476,132 —0.4| 14,000;000| 15,445,352) —9.4 14'352,314| 11,324,384 
33°971.915|  32.426,193, +4.8) 101,791,292 $9:143°614| +2.9|| 6.974.438, 7,655,985] —8.9| 6,524,122 7,769,517 
28'933.300| 30,627,800} —5.5| 78,193,300 92'435,800| —15.4|| 6,880,800, 6,240, +10.2| 5.758,100} 7,429,300 
26.002.721| 26,760,633, —2.8 74,160,100 76'637'447| —3.1| 5,093,284, 5,512,471) —7.6) 4,067,827 4'303,660 
14'228.652| 17,651,368] —19.4 40,278,278 48.572,717| —17.1 3'078.819| 3,594,839, —14.4)  4,048,708| 3,148,926 
14'243.296| 14,182,760) +0.4) 40,368,023 43,736,208, —7.7 3,142, 3'228'144, —2.7|  3,246,674| 3,147,080 
9,036°978| 11,292,883) —20.0) 26,620,654 34,604,661, —23.1|)| 2,009, 2°461.445| —18.4| 1,015,665, 2,402,527 
5,255,606 5,034,625, +4.4 14:731,4 16,441,549, —10.4|| 1,088, 1/172;205) —7.2| 1,015, 1,124,660 
2,583,285 2'709,577, —4.7 319, 7,988,152| —8.4| 549, 624.436, —12.0 932,520 719,888 
5,887,991 5,812, +13 15,134,996 15:148.918} —0.1 1,183,146, 1,412,276] —16.2) —1,200,1 1,206,775 
5,960,3 5,501,237, +8.3 16,648,389 15,842,452} +4.8 1255623, 1,363,862} —7.9| 1,121,075| — 1,188,530 
4,171,465 3.455.139 +20.7| 12,514,474 12'387,427, +1.0 752, 634,906, +18.6 911,141; —1,381.775 
6,227,140 6,570,275, —5.1)| 16,563 ,462 19°358,852| —14.4 1,225.445| 1,446,808] —15.3| 1,549,109) 1,671,198 
5,093,432 4,901,295, +3.9 12,157,596 12°672.767, —4.1 887,938 910,173} —2.5 982,751 840,226 
4,339,743 4'319,935, +0.5 10,565, 9'810,298| +7.7 909,776 883,498) +2.9 767,581 827,169 
4,599, 5,376,271, —14.5) 11,196,459 12'744,543| —12.3 837, 956,003, —12.4 873,184 736,860 
7,400, 7,513,000, —1.5| 20,625,000 21'558,000| —4.3 1,441,000} 1,830,000} —21.3 ,796,000| 1,720,000 
8,538,989 7,229,733) +18.1 22,878,214 19°309,922| +15.5 1'700,000, 1,969,916 —13.7| 1,707,262) —1,668.138 
2'072,99 2'367,141| —12.5 5,861, 6,490,631, —9.7 466,990 551,125) —15.4 503, 497,113 
3,486, 3,579,049, —2.6 10,701,322 10,635,639, +0.6 821,725 698.684 +17.6 711,706 591,977 
2°749.749 2'615,573, +5.1 (893,365 7,701,356, +2.5 698,172 660,607) +5.7 : 596,127 
2'478,274 2'408,154 +2.9 6,751,773 6,294:299}  +7.3 22 :761| —13.9 370,187 (523 
2'914;4 2'640,000) +10.4) 6,497,773 6.737.942) —3.6 796,754 796,443, +0.04 '806 716,687 

214474 2'118,706| +15.5 6,557 ,668 6.384.870) +2.7 3 292°749, +19.5 520,000 480, 
1,849,437 1,647,481 +133) 3,994,491 4'373,729| —8.7 238,243 270,751, —11.8 323,029 272,696 

2'346,77 2'084,329| +12.6 6,537,675 5,985,989, +9.2 3 330, +6.1 000 309 
2'116,763 2'182,766} —3.0) 5,471,288 6,208,304) —11.8 447,788 544,910, —17.8 470,944 488,276 
1,499,958 1,902,369) —24.7 5,405,409 6,097,460, —11.3 487,864, —38.5 (857 453,513 
1,103,145 1'470,558) —24.9| 3,132,899 ZITO RE] —BBOl| -----nccne] osecedcnne] cnesen] | seneenesee| ---nenenee 
2/166,205 1'993,238| +8.7| 5,911,311 5'549°701| 465|| -2.-2c--cc-| -----ce-ee] eoweee| cneeesenee| coneeeece= 
530,179 1,212} —0.2| 1,387,727 #:703°727| —18.5|| ---caa-aaal ---anereaal -“cack| ""177aRi| 7798043 
1,002/01 1,034,879} —3.1 2'971,885 3/141.735| —5.4 298,789 312,744,  —4.5 177,351 234,431 
325,229 9; —12 701,826 866,864, —19.0 18,369 60,317; —69.5 43/328 37,712 
522,788 3,462} —7.2 1,552,633 1.890346] —14.7|| <-ennncene|  --enneeneel enenea| cnecneess-| orereeeee* 
__ 3,238,997| __ 3,342,179) _—3.1)_10,176,855 11'300/261|__—-@.1||_----------|__--222-----| -2-0--|_ a asocno2-|_ se saccsaae 
5.015 074.763| 2,125,076,728| —.2| 6,624,015,773|6,072,175,157) —7.4 439-010 .408| 480,357,259) —10.7| 439,728,765| 435,918,620 

Details of Pacific and |Other Western on page 1231. 

Total Pacific. ....- 193,082.574| 543,301,598, —3.7| 1,461,857,348| 1,550,666,972) —5.7 110,101,557} 122,063,014) —9.8| 127,403,882) 125,241,290 
Total other West..| 801,046,139| 700,210,601] +14.4) 2,279,080,903) 1,967,886,348 415.8|| 154,060,519} 146,489,756 +5.2| 147,603,015) 132,340,616 
336.424.843| 351,708,351, —4.3, 988,433,173) 1,054,890,833) —6.3 80,747,027, 81,585,217, —1.0| 72,742,736) 73,639,765 
83'179'599|  78:154.172| +6.4| 248,471,992) 264,411,946) —$6.0 17°635,107| 17,984,389, —1.9| 18,102,345) 18,788,330 
1'439'856| —11.9| 165,522,152) 198,103,680] —16.5|| 10,341,272 16,681,866, —38.0| 12,600,950) 15,495,798 
38°749.183| —6.9| 116,390,881] 126,490,112) —8.0 7'500,000| 9,200,000, —18.5| 9,421,657). -.-.- == -- 

15,322,500, +14.1 7,366,969 46,351,500) +23.8 4°763'369| 3,262,000, +49.1| 3,690,000, 3,540, 
34'389.556| +19.1| 114,720,696 5.452.444, +8.8 8,891, 8,096, +9.8| 8,013,938} 8,820,915 

31°901.174, —2.1| 107,751,310] = 101,721,016) +5.9 6.417.575, 7,523,729) —14.8 671, 6,244, 
35,951,864, —4.3 27| 116,008,411) —13.9 6'649.016| 6,973,726, —4.6| 7,579,643) _ 6,875,763 
66,235,638, —12.7 22) 307°160:483| —16.7|| 12,090,634| 14,893,432) —18.8) 12,752,297 13,870,849 
18,662,532| +24.0 62,424,563| +10.7 5,003,944 "015.857, —0.2| 4,323,940 5,724,680 
30,529,433, —7.5 97,542,594, —20.6 4°771.844| 6,294,822) —24.2| 7,130,576) 5,296,643 
17,540,781, +0.3 54,378,982, —5.8 3'744'915| 4,164,188} —10.1| 3,886,764) 3,424,798 
14,044,087, —26.6 26'986:169| —27.2|| 2.588.747, 3,605,308, —28.2) 3.393.744 2'901,418 
9,696,575, —31.7 28°074,395/E—22.8| 1.575.481] 2,347,754) —32.9| 2,739,710 3,065,793 
14'872,449| —11.8 43.713.345| —19.5 2'900,000| 3,100, —6.4| 3,900, 3,650,000 
5,970,978, —16.3 18,280,862} —22.2 1'177.746, 1,400,000} —15.8|_ 1,472,059, 1,415,904 
8.036.689, —6.9 24°172,917| —12.5 1'600:000| 2,031,366, —21.2|" 1,539,932) 2,406,369 
10,796,574, —15.2 33,419,206] —17.6 1'955,245| 2,315,199] —15.6| 2,077.6 2'075,504 
10,741,154, —0.5 31,984,922) —5.6 2°125,712|  2°105,534, +1.0| 2,328,936) 2,569,499 
9,527,275, +6.8 29'333.042| —4.5 2°190437| 2,061,484, +6.3| 1,664,608) 2,263,786 
7,971,000) +32.7 25:073.971| +31.1 2'145.200|  2'100,200| +2.1| 1,656,497) 1,452,730 
16,012,135, —22.1 53,787,871| —25.7 2°311.995| 2,349,153, —31.0| 3,398,261) 3,528,107 
3,073,770, +6.6 9052125) 411.9|| encano--2| --c-<c-aa2| --ze-a| --gqanaail "9300000 
23,415,107; —0.5 55,804,436, —0.5 5106,446| ~ 4,402,046, —29.4) ~ 2,239,141) 2,200,000 
1,982,000) —46.1 6530-212) —224|| --- nnn nen] -e- cnn aen| --se-c| ---gaeraas| ---yEe73E 
1,268,000} —12.7 4,657.807| —17.2 230,780 $19,278, —27.7 269,961 363,735 
4:473.724| —8.3 BAT BON 144i] -ccccecew-|  cccccccces| -canee] coeneaseea| ooewereece 
2'110,997| —10.7 8°686'754| —15.1|| ---caccces| ---ascrscal --zacal -""aawayal ~~" san a7a 
2'214,647| —16.3 6,174,187, +1.4 360,977 $44,116, +4.9 223,679 443,873 
1:798,611| —27.7 '989'820| —23.4|| -------nen| --rnnneaee| eogena| =e-qaersan| =--qaaraae 
7.728.800, —24.8 21.332,525| —24.4 1,041,217: ~ 1,454,615) —28.4 922,550 672,046 
4,040,320, —24.5 11,960,726, —20.7 602/395) 860,939) —30.0 757,941 732,581 
El Paso 6,493,923) +42.8 125: 453, SE. stpaitnmnela abit preeaatt PP ates FRR ene _ aacaianene 
Total Southern...-| 913,114,249) ~ 946,817,855 —3.5, 2,706,996 —¥031.346,366| —7.6|| 194,468,845, 213,472,916, —8.9 — {06,481 ,468| 191,453,544 
14,253,004,652|__—2.9| 39,228 43,315,933,186| _—9.4||3,244,521 491 3,757 884,558) _—13.7/3,522 304,148|3,516,504,790 
|" 6.403,414,607| 1 .0| 17,89 18,856,067,266| —5.1||1,375,015,056 1,539,712,505 —>j0'7| 1484; 144,672) 1 437,198,704 





Clearings by Telegraph and Canadian Clearings on page 1232 
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THE FINANCIAL SITUATION. 


The performances now being witnessed on the 
Stock Exchange cannot be viewed with unconcern. 
The element of artificiality in them is altogether too 
patent to be ignored. That there is warrant for a 
considerable improvement from the low level of 
values reached following the outbreak of war in 
Europe, no competent student of events would 
deny. This statement is not intended to carry the 
inference that domestic trade is in satisfactory shape, 
but at least affairs in this country have become ad- 
Justed to a state of war, and moreover the war has, 
for the time being, conferred important benefits upon 
the United States. Then, also, hostility on the part 
of the politicians towards railroads and towards busi- 
ness undertakings is apparently abating. All this 
makes for stability and security, and tends to pro- 
mote confidence in the integrity and merit of the 
country’s activities. The Stock Exchange, when 
not subject to pernicious outside influences, is a 
barometer that can be trusted to reflect changes of 
this kind in sentiment and in conditions. In that 
sense and under such circumstances a rising market 
for security values at the present juncture may be 
regarded as resting on perfectly valid considerations. 

What is going on at the Stock Exchange, however, 
is of a different order. The improvement in the 
situation is being used as the lever for boosting prices 
with a dazzling recklessness. If one may judge from 
Stock Exchange records, manipulation is the govern- 
ing factor in the speculation. We notice that some 
Stock Exchange people are quoted as saying that 
manipulation is out of the question; that it is forbid- 
den by law; that, moreover, there is a tax of $4 on 
each 100 shares of stock sold, and that this is so large 
that it has shut out the room traders from actively 
participating in stock speculation. It may be ad- 
mitted that this is no room traders’ market, and we 
are not asserting that the Governors of the Stock 
Exchange are a party to the movement. It is 
perfectly obvious that the present gigantic operations 
are being conducted from outside the Exchange, but 
this is not to say that it is beyond the power of the 
Exchange to keep the movement within proper 
bounds. If there is no manipulation, how is the sud- 
den avalanche of buying orders in stocks previously 
dormant to be accounted for, or how can the 
concentration of efforts on particular stocks be ex- 
plained ? 

For the time being the Stock Exchange atmosphere 
is redolent of the days of Hocking Coal & Iron and 
of International Power. Many of the stocks which 
have been taken hold of and whirled up so furiously 
must be assumed to have considerable intrinsic merit, 
but their worth remains to be tested, and in the 
meantime future prospects are being discounted with 
a freedom that staggers the beholder. This would 
have to be the comment if the upward swing of prices 
could be regarded as the result of legitimate invest- 
ment or even speculative buying. As it is, the spec- 
tacular movements now being conducted on the Ex- 
change cannot be dignified by any such appellative. 
Furthermore, if stocks like Bethlehem Steel and Gen- 
eral Motors, which have been most conspicuous in 
the skyrocketing, may be classed as belonging to the 
better type of such properties, there are many 
others which have also become tools in the hands 
of the manipulators that belong in a wholly different 
category. 





It is significant that until yesterday the so-called 
standard stocks, having long records behind them, 
received little attention at the hands of those who 
are engineering the movement. It is the specialties 
that are the subjects of their efforts, and particularly 
the industrial specialties. It is furthermore signifi- 
cant that nearly all of the specialties which have been 
thus taken in hand are non-dividend payers, but 
as to which it is possible to excite the imagina- 
tion with alluring promises of large returns in the fu- 
ture, albeit the managements of these properties 
are far more careful in their prognostications of the 
future than are those who are manipulating market 
values of the same. Some of these properties, it 
may be granted, have a reasonably sure chance of 
dividends sooner or later, but still others seem more 
likely to get an Irish dividend in the shape of an 
assessment. 

The most unfortunate feature is that such tacties 
as are now being pursued are sure to drive the outside 
public away, thus destroying chances of a lasting, 
sustained improvement in security values which 
would be of inestimable service, not only in financial 
circles, but to the whole business world, in stimulating 
enterprise. When stocks are made to jump 30 points 
in a single day, as was Bethlehem Steel common 
on Thursday, when the price was raised from 88 in 
the morning to 117 in the afternoon, and when 
prices fluctuate 3 or 5 or even 10 points between sales, 
the outsider can come to but one conclusion, namely 
that his safest course is to remain on the outside and 
leave the game to the habitues. 

The movement has now been continued for several 
successive weeks; and with each succeeding day the 
manipulators have been getting more bold, until 
the present week it seemed as if, frenzied by success, 
they had now completely lost their heads, and 
become possessed with the idea that there was no 
limit or bound to which their daring and reckless- 
ness might not go without risk of ill-consequences. 
As the best way of indicating the extent to which 
quotations have been advanced, we have prepared 
the following table. It shows the prices on April 1 
of last year (before the great break), the lowest 
price the current year, the high on the present 
movement and the closing quotations yesterday 
afternoon. We have arranged the stocks in two 
groups, putting the railroads in one group and the 
industrial and miscellaneous in another. 























Price Low High on Close 
Aprill This Present A ge 
1914. Year. Movement. . 
Railroads. 
Atch Top & Santa Fe,com_-.| 9634 | 924% Feb. 24|101% April 9} 101% 
Baltimore & Ohio, common_| 61% | 63% Feb. 25) 74% April 9) 74% 
Bklyn. Rapid Trans.,com_.| 92% | 84% Jan. 6) 91% April 5) 91 
Canadian Pacific, common-_| 207% (215344 Mar. 1|167% Aprli 9| 167% 
Chesa ke & Ohio, com--- 53 % 40 Feb. 23) 46% April 9 rst) 
Chic. Milw. & St. P., com_-_| 100% | 83% Feb. 24) 92 April 9) 91 
Chicago & N. W., common_| 133% |121 Mar. 3/129 9} 129 
Chic. Rock Isl. & Pac., com-_| -_.-- 18% Mar. 1) 36% Mar. 31 33% 
Great Northern, preferred__| 1274 |112% Jan. 2)120% April 6) 1187 
Lehigh Valley, common.._-.-| 144% |129\% Feb. 24)141% April 9} 140 
Louisv. & Nashv., common_| 137 110 Mar. 1|120% April 9} 120 
N. Y. Cent. & H. R.,com__| 91 81% Mar. 1] 87% April 9| 87 
N.Y.N.H.& Hart.,com__| 69% | 43 Feb. 25) 62% Mar.31) 61 
Norfolk & Western, common] 103% | 99% Jan. 4/105 April 9) 104 
Northern Pacific, common-_-_| 114% | 99% Feb. 24|107% April 6) 109 
Pennsylvania, common...-| 111% |103% Feb. 24/1084 April 9) 108 
Reading, common. __-._._-- 166% |140% Feb. 24 151% April 9} 151 
Southern Pacific Co., com_-_| 95% | 814% Feb. 5! 90% April 9) 90 
Bouthers v. $. c., stamped -_ Bx 12% ze. 24 13558 a 4 33 
nion Pacific, common... an. Pp 
Indus. & Miscellaneous . 
Allis-Chalmers Mfg., v. t. c_| 12 bid 7% Jan. 12) 13% April 9} 13 
Preferred, v. t. c_.......| 45% Feb. 10} 56 April 9} 651 
Amer. Beet 8 ,common.| 23 bid | 33% Jan. 6) 46%A 9 46% 
Amer. Cotton Oil, common_ a’ fae 39 Jan. 4 50 # £=April 9} 49 
Bethlehem Steel, common_._|} 4 46\% Jan. 2117 April 8| 112 
General Motors, v. t. c__._.| 76% | 82 Jan. 2 140i April 9| 147 
Goodrich Co. (B. F.) com-| 23% | 24% Jan. 7 53% April 9| 52 
Maxwell Motors, Inc.,tr.ctf.| ._._- 154% Jan. 6 47% April 9 7 
lst - Stock trust ctfs__| ... .- 43% Jan. 2 87 April 6 
ef. stock trust ctfs..| .__.- 18 Jan. 6 41% Sai 6 
National Lead, common...| 45bid) 44 Jam. 4 65 ar.31| 63 
Rumely Co. (M.) ¥ 38% of ya 32 13% April H a 
SERRE cape an. 
Studebaker .(The),com| 36 a6 Jan. 2| 69% April 9| 67% 
US: Steel Corp, coramon:| 64° | 38° Feb. il 67 April 9] 87 
. 8. -, common. . 
Wilive Overland (Ten | oF 33 Feb. oa135 Abril RI 195 
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The record here presented certainly suggests 
caution. The railroad stocks, barring a few excep- 
tions, still sell considerably below their prices of 
twelve months ago. In the case of the industrial 
group, however, the rise has been simply phenomenal. 
The situation is one that appears to be fraught with 
great peril. Broader considerations also suggest 
the exercise of special care. The war in Europe 
continues actively in progress and it behooves us 
to be prepared for possible unpleasant eventualities. 
All the leading countries of Europe are becoming 
each day more deeply burdened with debt and the 
Bank of England’s reserve to liabilities is down to 
only a little over 18%. Our own financial house is 
in good order, but an upheaval on the Stock Ex- 
change might easily be attended with serious conse- 
quences. 





The winter-wheat condition report of the Depart- 
ment of Agriculture for April 1, made public on 
Wednesday, while not indicating as high a status of 
the crop now as at the same time last year, neverthe- 
less reveals a situation a little above the average at 
even date, and officially and privately is interpreted as 
promising a yield well in excess of any former season ex- 
cept1914. The report issued in December 1914 showed 
a planting 11.1% greater than in the fall of 1913, with 
the condition 8.9 points below that season and 2 
points under the ten-year average. Now condition 
is stated as 0.5 point better than in December, 6.8 
points lower than last year and 1.2 points above the 
10-year average. Speaking briefly, the lack of snow 
covering in March in Atlantic Coast sections was re- 
sponsible for more than average deterioration this 
year, but in the western part of the grain belt im- 
provement is to be noted. In the central section 
condition declined somewhat, although no more than 
usual, but the prevalence of the Hessian fly in some 
districts causes a little anxiety. As regards the ex- 
tent of area abandoned on account of winter-killing, 
nothing official will be promulgated until May, 
but itis not believed to have been more than 
normal. 

The general average of condition this year is put 
at 88.8, against 88.3 Dec. 1 1914 and 95.6 on April 1 
a year ago, with the ten-year average 87.6. Assum- 
ing the par, or 100% normal condition, on April 1, 
to be approximately 16.9 bushels per acre, a condition 
of 88.8 as now announced would point to an outturn 
of 15 bushels, says the Crop-Reporting Board of the 
Department of Agriculture, presaging from the 41,- 
263,000 acres estimated as seeded last fall a total 
production of 618,945,000 bushels. Considering the 
fact, however, that 15 bushels per acre is below the 
average production of recent years, this estimate is 
certain to prove too low unless future weather con- 
ditions should be decidedly adverse. Last year’s 
yield from a very much smaller area was 685 million 
bushels, or an average of 19 bushels per acre, and 
in 1913 the average product was 16.5 bushels, 
condition then being only 2.8 points better than 
now. 





Bank clearings for March make a better comparison 
with the like period of the previous year than was 
observable in either January or February, the aggre- 
gate for the United States as a whole showing only 
a very moderate decrease and the total outside of 
this city falling less than 2% below_the"high*record 








of the third month a year ago. A more optimistic 
feeling has been in evidence in trade circles for some 
time past, and has made increased headway since 
the adjournment of Congress. 

This year’s aggregate of clearings for March 
reaches $13,842,660,705, this contrasting with $14,- 
253,004,652 in 1914 and exhibiting, therefore, a loss 
of 2.9%; compared with 1913 the falling off is not 
quite so great—2.2%. For the first quarter of 1915, 
the total, at $39,228,278,940, is 9.4% less than a 
year ago and a little more than 10% behind 1913. 
At New York the decreases from 1914 are 3.6% and 
12.8% respectively, for the month and three months. 
Outside of this city the 1915 result for the month is, 
as intimated above, very close to last year’s record, 
declining but 1.9%, and exceeds all earlier years. 
The quarter’s aggregate, however, is 5.1% under 
1914. Analyzed by groups, the aggregates for the 
period since January 1 are found to be smaller than 
in 1914 in all sections except the “Other West”, 
where a gain of 15.8% is disclosed. The Middle 
group, exclusive of New York, shows a decline of 
7.7%, New England 8.8% (but outside of Boston, 
only 1.5%), the Middle West 7.4%, the Pacific 
Slope 5.7% and the South 7.6%. But, while the 
general result for the first quarter of 1915 is less 
favorable than a year ago, 110 out of 160 cities re- 
cording losses, notable percentages of increases are 
not entirely lacking. They are in evidence at 
Kansas City, Minneapolis, Duluth, Wichita and 
Fargo in the West, Galveston, Oklahoma and El 
Paso at the South and Hartford in the East. 

Transactions on the New York Stock Exchange 
during March 1915, at 7,862,308 shares, were of 
greater magnitude than in any month since trading 
was resumed, quite a little in excess of the period in 
1914 and 1913 and very close to the total of July 
last year. The course of values was upward on the 
whole, with substantial advances in many issues in 
the closing days. The sales for the three months 
at 17,321,967 shares, however, are the smallest for 
the first quarter since 1897 and less than one-third 
of the total in 1910. Greater activity in bonds is 
to be noted than in March of 1914, the sales of all 
classes totaling 6314 million dollars par value, 
against 6014 millions, but for the three months the 
dealings were only 164 millions, against 219% mil- 
lions. Boston sales for the month of 1,031,066 
shares compare with 501,989 shares in March 1914. 

While the European war, coupled with depression 
at home, continued to be prime factors in restricting 
the volume of clearings in Canada, in March the 
exhibit made was much less unfavorable than in 
either January or February. Altogether, we have 
returns from 22 cities for March (Winnipeg, Ottawa, 
and St. Johns recording gains), and in the aggregate 
there is a loss from 1914 of 10.6%. For the three 
months the diminution from last year reaches 16.3%, 
with the most noteworthy percentages of loss at 
Vancouver, Victoria, Edmonton, Regina, Saskatoon, 
Fort William, New Westminster and Medicine Hat. 





A total of insolvencies far in excess of the corre- 
sponding period of earlier years is a feature of the 
statement of failures for March 1915 as it was of 
preceding months of the current calendar year, but 
a considerable drop from January and February is 
to be noted in the volume of liabilities. For the 
quarter ended with March 31, however, the mercan- 
tile mortality and the aggregate indebtedness 





1198 


THE CHRONICLE 





[Vou. 100. 








ported were both much in excess of the similar period 
of any former year, and in only one three-months’ 
period (the second quarter of the panic year 1893) 
were the liabilities of greater magnitude than in this 
opening quarter of 1915. 

For some time past a relatively small number of 
failures have contributed a very considerable part 
of the indebtedness reported and this was clearly 
true of March, 17 in manufacturing lines, 13 in the 
trading division and 4 among brokers, &c., or 34 in 
all, out of 2,090, giving a total of liabilities about 
one-third of the grand aggregate, Locally, or in 
Greater New York, to be more exact, a dozen failures 
covered debts of over 2% million dollars, or about 
one-ninth of the aggregate for the whole country. 
For the three months to the close of March but 113 
disasters, or 1.6% of the whole, accounted for no 
less than 40% of the liabilities. 

A comparatively few large failures having made up 
a great portion of the aggregate liabilities, it is 
obvious that the average debts of the remaining in- 
solvents, 2,056 and 7,103 respectively, in number, 
were quite small. For the latest month they were, 
in fact, only $7,809, and for the first quarter of 1915 
but $8,038, this being $635 less than for 1914 and 
the lowest since 1909. Messrs. R. G. Dun & Co.’s 
statement shows that for the month of March 1915 
the number of failures was 2,090, covering debts of 
$23 658,130, against 1,464 for $21,493,286 in 1914 
and 1,190 for $25,718,250 in 1913, with the exhibit 
least favorable in the trading group. For the first 
quarter the total of failed indebtedness is $105,703,- 
335, distributed among 7,216 insolvents, against 
$83 ,221,826 and 4,826 in 1914 and $76,832,277 and 
4,458 in 1913. In manufacturing lines the liabilities 
at $46,211,855 were some 1114 millions greater than 
a year ago, and even in excess of 1908, the Rumely 
failure in January alone furnishing a total of some 
16 million dollars. Traders’ indebtedness was 1214 
millions ahead of 1914, approximating 4834 million 
dollars. Brokers’ and agents’ debts for the quarter 
of 1915, reaching $10,179,341, were about 2 millions 
less than in the preceding year, although the number 
was very noticeably greater. Geographical analysis 
of the first quarter’s returns indicates that in all the 
various sections into which the failures are segre- 
gated, insolvencies were more numerous than a year 
ago, with the exhibit especially adverse in that respect 
in the South Central, Middle Atlantic, South At- 
lantic and Central East groups. Liabilities, how- 
ever, were less than last year in the Middle Atlantic, 
New England and Central Western divisions. Bank- 
ing and kindred failures were only a little greater in 
number this year than last—55, comparing with 50— 
but liabilities were of considerably larger volume— 
$17,128,836, against $10,020,579. 

The Canadian failures statement for the month 
and the quarter clearly reflect the effect of the Euro- 
pean war upon the commercial and industrial affairs 
of the Dominion, although depression within the 
country itself, and disassociated with outside causes, 
has been more or less operative. For the first quar- 
ter of 1915, both in number and magnitude of debts, 
‘new high records have been set, 798 suspensions, 
involving $15,636,915, against 620 and $6,230,052 
in 1914 and 408 and $4,939,061 in 1913. Increases 
in all the various divisions are to be noted, with the 
trading branches most seriously affected. As re- 
gards the various provinces, stress was most severely 
felt in Quebec and British Columbia, where expansion 





in liabilities of over 4 million dollars is shown in 
each instance. 





While nothing of a definite character has been 
reported as to the work of the British expeditionary 
army operating in France, evidence has accumulated 
that the spring offensive is in active progress by the 
French and Russian troops. Fighting of the most 
severe kind is reported daily in both the Western 
and Eastern fields of military activities. Russian 
advices state that their troops are pressing forward 
into Hungary with the Austro-Germans in retreat 
at nearly every point, while the fierce drives of 
the French around St. Mihiel have caused the 
Germans to hurry re-enforcements, with which it 
had been planned to stem the Russian onslaughts 
in the Carpathians Reports that seem to have 
substantial foundation are current suggesting that 
Hungary is in a state of terror as a result of the 
successful Russian invasion and is insisting that the 
Dual Monarchy seek a separate peace. A dispatch 
from Bucharest yesterday estimated that Austro- 
Hungarian losses in killed, wounded and prisoners 
in the defense of Hungary from invasion had reached 
a total exceeding 300,000. Of this, 100,000 repre- 
sented prisoners. Berlin advices reflect the military 
belief there that the sudden offensive of the French 
troops around St. Mihiel was directly linked with 
the Russian advance upon the Carpathian passes. 
General Joffre’s plan, it is said, is to keep the Kaiser’s 
troops too busy to send additional forces to the 
retreating Austrians. This kind of strategy, accord- 
ing to the French, saved Warsaw from Von Hinden- 
berg after the Russian defeat in the Mazurian Lakes. 
While the Slavs were falling back out of East Prussia 
in a disorganized retreat, their French Allies began 
swift attacks against the German trenches in Cham- 
pagne. Von Hindenberg’s call for re-enforcements 
could not be answered. Obviously, the plan of 
campaign of the near future will be joint attacks 
by the Allies on all sides of the Austro-German 
lines. 

The contest in the Carpathians is being carried on 
with great fierceness. Although Austria claims that 
her troops, with the assistance of Germans, have 
gained successes on both sides of the Lavoroza 
Valley, the Russians seem much farther advanced 
than they were a week ago. They have definitely 
forced the Dukla, Lupkow and Rostock passes, 
and are pouring troops in the region of Uzsok Pass, 
where the heaviest battle is now in progress. In 
Bukowina the Austrians are thrusting at the Russian 
positions, with the hope of compelling the Russians 
to send re-enforcements from the Carpathians. 
In West Galicia and Poland the overflowing rivers 
and marshes are preventing movements on a large 
scale. These same conditions are reported by press 
dispatches to be hindering the French operations 
between the Meuse and Moselle rivers, a French 
official report stating that heavy rains have rendered 
the ground difficult for the movements of troops and 
the employment of artillery. Nevertheless, an 
important battle is in progress in this region, the 
French claiming to be making advances, though 
this is denied from German sources. The news 
from the Dardanelles is very meagre. Preparations 
on a large scale are being made by both France and 
England to land troops for the purpose of aiding 
the warships in opening up the Strait. Norwegian 


aviators are reported to have discovered that severa! 
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German submarines have been using a sheltered 
spot near Bergen Bay as a base. The submarines 
were ordered to leave at once or be interned for the 
war. 





As to the active participation of at present neutral 
countries in the war, the week has been without 
results. Italy, Greece and Bulgaria have all been 
making spectacular preparations. Thus far, however 
the number of actual participants has not been in- 
creased. According to advices from Rome, the 
questions whether an understanding between Italy 
and Austria is still possible and whether a separate 
Austro-Russian peace treaty is in prospect are being 
discussed from different points of view by the press 
of that city. Italian papers agree that the two ques- 
tions are closely related, since, if Russia, with the 
permission of her Allies, obtains what she desires, and 
comes to terms with Vienna, it is not logical to 
imagine that Austria will be willing to make terri- 
torial concessions to Italy. King Constantine of 
Greece is quoted by the ‘Tribuna’”’ newspaper of 
Rome as saying in an interview that it is his belief 
that the Allies will find it impossible to force the 
Dardanelles without a combined attack by land and 
sea. He is said to have declared that Greece is in 
the same position as Italy and other nations which 
have made military preparations, but have not aban- 
doned their neutrality. Advices from Paris state 
that the Allies are considering the advisability of 
opening fresh pourparlers with the Bulgarian Gov- 
ernment to learn definitely what position that coun- 
try intends to take in the European crisis. 





After spectacular preparations to ‘‘dash to sea,” 
Captain Thierichsen of the German sea raider Prinz 
Kitel Friedrich decided to intern for the remainder 
of the war. This decision was reached on Wednes- 
day within a few hours of the limit set by the United 
States Government. The captain explained that he 
had expected aid in the shape of a German battleship 
or cruiser to draw off the British warships awaiting 
at the three-mile limit. The Eitel arrived at Norfolk 
on March 10 after a cruise of 5,000 miles from 
Tsing-Tao. She had 300 men, women and children 
on board taken from eleven merchant vessels she 
had sent to the bottom of the Ocean. 





Great Britain has announced its intention of stop- 
ping all messages over cables under British control 
relating to trade in contraband or non-contraband, 
‘‘to which any resident in an enemy country is one 
of the parties.”” This intention has been communi- 
cated to the United States Government through 
Ambassador Page at London. The interpretation of 
the communication accepted at Washington is that 
messages cannot now be sent from the United States 
to Italy or any other neutral country if they refer 
in any way to a transaction in which a resident of 
Germany, Austria or Turkey is interested. The 
memorandum declares that the ‘‘necessity for control 
of cables in its relation to matters which may be 
described generally as being of a purely naval or mili- 
tary nature is obvious, and needs no demonstration. 
In addition to this it is clear that in view of the great 
importance of restricting the enemies’ supplies and 
withholding facilities from them for carrying on their 
trade, His Majesty’s Government cannot be expected 
to afford the use of British cables to enable neutral 





and enemy countries to make a rangements with each received only 1% of the amount of their bids, all 


other for the conduct of that trade, and the principle 
upon which the censorship of commercial telegrams 
is conducted is to withhold so far as British cables 
are concerned all facilities for carrying on trade 
directly or indirectly with an enemy country.” 





Our State Department on Monday made public 
its note to Great Britain protesting against the em- 
bargo on all commercial intercourse between Ger- 
many and neutral countries. We print the note in 
full on a subsequent page and also make some editorial 
comment upon it in a separate article on another 
page. A note sent by the State Department to 
Germany, which was made public on Monday, 
asked Germany to pay $228,059 for the sinking of 
the American sailing ship Wililam P. Frye by the 
German auxiliary Prinz Eitel Friedrich. Germany 
promptly replied and assumed full liability under the 
treaty of 1828, not only for the destruction of. the 
vessel but of the cargo. Germany requires, however, 
that the case shall be taken before a prize court for 
the establishment of facts concerning ownership of 
ship and cargo. To this our State Department will 
assent. 





Official reports received in Washington aver that 
Gen. Obregon has defeated Gen. Villa after an all- 
day battle at Selaya, near Queretaro, in the most im- 
portant engagement of the latest Mexican revolt. 
State Department reports show that the fighting at 
Ebano, the first point of conflict for the possession of 
Tampico, is continuing with increasing severity. 
Villa denies serious defeat. Gen. Huerta, the de- 
posed Mexican President, will arrive in New York 
probably to-day (Saturday) on the steamer Antonio 
Lopez. Huerta may be deported to the port from 
which he sailed, on the ground of being an undesirable 
alien, as was the action taken in the case of Gen. 
Castro of Venezuela when the latter came to the 
United States. 





The London Stock Exchange, having closed on 
Thursday of last week for the Easter holidays, re- 
opened on Tuesday. It has since displayed a 
fair degree of activity, representing in good part the 
accumulation of business. There has, too, been a 
disposition to place a favorable interpretation on the 
progress reported by the Russians in their campaign 
for the Carpathian passes. American securities 
followed the lead of New York, both in activity and 
strength, the number of separate transactions on 
this department of the English market being on 
Tuesday 270, with the Erie issues leading. On 
Wednesday there were 229 transactions in the 
American department, on Thursday 223 and on 
Friday 132. Some check on business was evident 
on Wednesday as a result of a new interpretation of 
the Exchange Committee’s regulation forbidding 
transactions unless jobbers held the stock they sold 
for immediate delivery. This has encouraged in- 
creased caution on the part of the jobbers; and buy- 
ers, it is reported, frequently missed the market 
because the shares were not available. Another 
offering of six months’ Treasury bills in the usual 
amount of £15,000,000 was announced on Tuesday 
and was largely over-subscribed. It was reported 
that the proceeds are to be utilized to pay off similar 
notes that are about to mature. Interest was at 
the rate of about 344%. Applicants at £98 7s. 6d. 
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bids above that amount obtaining full allotment. 
London correspondents report that the Government 
will attempt to check the gold-export tendency by 
making regular weekly applications for funds by the 
sale of Treasury bills. Already this feature has ex- 
erted a strengthening influence on both money rates 
and private bank discounts, the latter, as we show 
elsewhere, indicating substantial gains for the week. 
The index number of the London “Economist,” as 
cabled to “The Journal of Commerce’’,and to be 
published to-day,shows the remarkable increase of 
5% in commodity prices for the month of March, 
the index number being 3,305 as compared with 
3,131 the previous month and 3,003 in January. 
This indicates, the ‘Economist’’ will suggest, the 
prodigious rate at which the supply of commodities 
is dwindling, while the world’s gold stock remains 
about the same. The largest advance is shown by 
minerals, which rose 82% points to 644. Textiles 
advanced 441% points to 597 and heavy goods 36 
points to 797. Cereals and meat registered a decline 
of 5 points to 840, while other food products advanced 
16 points to 427. London advices state that Sir 
George Paish has severed his official connection with 
the Treasury and will resume his work as one of the 
editors of the ‘‘Statist.’” The new Treasury policy 
in advancing money and discounts to check gold 
exports is understood to have been recommended 
by Hartley Withers, formerly City (financial) Editor 
.of the London “Times,’’ who has become the per- 
sonal adviser of Chancellor Lloyd George. An offer- 
ing. of £1,000,000 of Liverpool six months’ bills 
brought out subscriptions of £2,047 ,000 and the aver- 
age discount rate was 354%, which is a much higher 
figure than was expected, and is symptomatic of the 
firmer tone that obtains in money circles in London. 
The monthly statement of commerce, as reported 
by the British Board of Trade yesterday, showed 
further improvement, after a satisfactory return for 
February. The March increase in imports for the 
month was £8,654,772, while the exports decreased 
£14,342,661, comparing with the corresponding 
month last year. The excess of imports was £45,- 
414,000, comparing with £22,416,567 a year ago. 
From January 1 to March 31 the imports this year 
have been £208,259,000, against £196,985,259; 
exports, $84,600,000, against £133,586,623; and 
excess of imports £123 ,659,000, against £68,398 ,636. 





Cables from Paris have contained very little 
financial intelligence this week. A steady tone has 
been maintained on the Bourse and the American 
Department of the market is declared to have re- 
ceived considerable attention. 





According to advices cabled from Berlin, the 
amount of 3,600,000,000 marks has already been paid 
in cash on the second German war loan, notwithstand- 
ing that the first installment is not due until April 14. 
Mail advices from Amsterdam declare that bonds are 
being shipped in considerable quantities from that 
centre on German account direct to New York, to be 
sold on arrival. The Amsterdam correspondent of 
the “Evening Post’’ states that if ‘an estimate may 
be given of the aggregate amount sold back by Ger- 
many to New York since the commencement of the 
war, I think the figure would lie somewhere between 
$100,000 ,000 and $200,000,000. Lately, some check 
has been imposed upon this business by the difficul- 
ties of shipping. German holders, however, are 
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scarcely affected, being compensated for the lower 
prices by the larger number of marks which the 
smaller number of guilders represents. The main 
fear of dealers here (in Amsterdam) is that the bonds 
sold by them in America might be held up with the 
steamer which carries them thither, and that this 
might cause the bonds to be bought in against them 
in New York, while they would be compelled to re- 
sell here at heavy loss. This is a contingency against 
which it is not possible to insure except at exorbitant 
rates.” 





OfficialJBank rates at the leading European centres 
still remain without change from 5% in London, 
Paris, Berlin and Amsterdam, and 544% in Vienna. 
In London both long and short bills are quoted at 
2%4.@31%%, comparing with 234% a week ago. Money 
in London is 14@1%% for day-to-day funds, while 
the joint-stock banks when they re-opened after the 
Easter holidays, on Tuesday raised their rates for 
time loans to 2%. No private bank rates of discount 
have been received this week so far as we have been 
able to learn from the Continental centres. — 





A further decrease of £117,223 was reported. by the 
Bank of England in its gold coin and bullion holdings 
in this week’s return. Loans (other securities) were 
reduced £1,240,000, public deposits showed a contrac- 
tion of £8,420,000, and other deposits an increase of 
£7 936,000. Note circulation decreased £233,000, 
and the total reserve increased £115,000, its propor- 
tion to liabilities being 18.36%, against 18.26% last 
week and 40.34% a year ago. The Bank now holds 
in gold £53,751,028, against £36,028,143 in 1914 and 
£37 ,094,439 the preceding year. The reserve stands 
at £37,029,000, against £25,006,000 in 1914 and 
£26,805,839 in 1913. The Bank’s loans aggregate 
£138,763,000. One year ago the total was £43,499,- 
000 and two years ago £37,473,362. The Bank’s 
report of the amount of currency notes outstanding 
as of April 5 was £39,801,877, against £38,087 ,608 in 
the previous week. The amount of gold held for the 
redemption of such notes remains at £27,50",000. 
Our special correspondent furnishes the following 
details by cable of the gold movement into and out 
of the Bank for the Bank week: Inflow, £784,000 
(of which £684,000 bought in the open market and 
£100,000 released); outflow, £901,000 (of which 
£159,000 earmarked Argentina, £5,000 to Egypt and 
£737,000 net sent to the interior of Great Britain). 
We add a tabular statement comparing for the last 
five years the different items in the Bank of Enlgand 
return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 





Aprtl 7. Apri 8. April 9. April 10. April 12° 
£ £ £ £ £ 
Circulation ---_---- 34,940,000 29,471,000 28,738,600 28,941,680 28,651,620 
Public deposits___. 105,270,000 19,630,000 16,076,470 20,036,430 17,851,863 
Other deposits _- - - - 97,649,000 42,333,000 43,438,280 40,384,596 41,521,851 
Govt. securities.__._ 44,605,000 11,150,000 13,032,727 14,281,566 15,095,344 
Other securities. ___ 138,763,000 43,500,000 37,473,362 38,009,353 36,167,459 
Reserve notes & coin 37,260,000 25,006,000 26,805,839 25,901,411 25,873,212 
Coin and bullion... 53,751,028 36,028,143 37,094,439 %36,393,091 36,014,832 
Proportion of reserve 
to liabilities_-_ _- 18.36% 40.34% 45.00% 43.00% 43.50% 
EO 5% 3% 5% 3% % 3% 
The weekly statement of the Bank of France 


showed an increase of 2,234,000 francs in gold and of 
633,000 francs in silver. Note circulation indicated 
an expansion of 96,266,000 francs. Treasury de- 


posits decreased 27,049,000 francs, general deposits 
decreased 34,493,000 francs, discounts increased 
1,989,000 frances and the Bank’s advances decreased 
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8,915,000 francs. The Bank’s gold is once more at 
a high level, amounting to 4,628,341,000 francs, 
against 3,627 ,294,000 frances one year ago and 3,251,- 
025,000 francs in 1913. The note circulation (also 
a new high level) amounted to 11,277,766,000 
francs, against 5,528,819,000 francs in 1914 and 
5,757 ,257 ,625 francs in 1913. 





The statement of the Imperial Bank of Germany 
as of April 3 compares with the preceding one of 
March 23, and shows an increase of 7,640,000 marks 
in gold and of 397,391,000 marks in “‘cash,” the latter 
item including Imperial and loan-bank notes and notes 
of other banks in addition to coin and bullion. An 
increase of 1,984,468,000 marks was shown in dis- 
counts, reflecting the quarterly settlements; of 680,- 
959,000 marks in note circulation and of 1,656,658,- 
000 marks in deposits, while loans decreased 19,038,- 
000 marks and Treasury bills were reduced 9,721,000 
marks. The Bank’s holdings of gold amounted to 
2,334,594 ,000 marks, against 1,259,980,000 marks in 
1914 and 923,076,000 marks in 1913. The outstand- 
ing note circulation aggregates 5,625,016,000 marks, 
as against 2,427,681,000 marks one year ago and 
2,224,740,000 marks in the year preceding. 





Funds have begun to return to the banks after the 
April dividend and interest disbursements. The 
local situation may, perhaps, be regarded as a shade 
firmer, due to the increased inquiry for demand 
loans in response to the greater activity in Stock 
Exchange business. Time money closed fraction- 
ally higher for the week. No important demands 
on the capital market have been made during 
the week. Nevertheless, there is a disposition 
on the part of bankers to expect that remunera- 
tive and attractive rates must be decided on if capital 
applications are to be successful. In this respect 
the statement by Mr. Thomas W. Lamont, of J. P. 
Morgan & Co., before the Public Service Commis- 
sion at Albany on Wednesday, is illuminative. In 
order to show the necessity of a 6% rate on the 
$100,000,000 debentures that the New York Central 
desires to issue, Mr. Lamont declared that the high 
figure was desirable on account of rates now being 
paid by foreign countries for money and of rates that 
domestic securities of a similar character are paying. 
Mr. Lamont said that “‘France, whose promise to pay 
is universally considered good, pays 6%, Germany 
pays 7% and Russia 7 to 8%.” Last Saturday’s 
statement of the Clearing House indicated an in- 
crease of the bank and trust company members of 
$2,561,000 in the aggregate reserve, but the surplus 
reserve (which aggregates $148,258,040, comparing 
with $10,453,500, the surplus under the old form of 
statement one year ago) decreased $1,617,720. The 
reserve requirements were $4,178,720 higher because 
of increased deposits, the net demand deposits having 
expanded $25,252,000 and net time deposits $2,381,- 
000. Reserves in ‘‘own vaults” decreased $3 ,408 ,000, 
to $392,133,000, including $321,259,000 in specie, 
while reserve in Federal Reserve banks increased 
$3,621,000, to $118,676,000 and reserves in other 
depositaries increased $2,348,000, to $35,042,000. 
Commercial paper is in fair demand but not abundant 
supply, which is not unnatural in view of the con- 
tinued backwardness of general trade and industrial 
activities. 

Referring to money rates in detail, demand loans 
have this week covered a range of 134@214%4%; the 


ruling rate was pegged at 2% by the banks until 
Thursday, when the quotation was advanced to 
214%, at which it remained on Friday. Monday and 
Tuesday’s range was 134@214% and on Wednesday 
2@214%4%, on Thursday 2@24%, and Friday 2@ 
244%. Time money closed at 214@234% for sixty 
days (against 244% a week ago), 234@3% for ninety 
days (against 234%), 314% for four months (against 
83@34%%), 34@3%% for five months (against 
34%%) and 34@3%% for six months (against 
314%). Commercial paper discounts are 34@ 
334%, against 3144@3%% last week, for sixty 
and ninety days’ endorsed bills receivable and 
for four to six months’ single names of choice char- 


acter. Names not so well known require 4@ 
444%. The discount rates at the Federal Reserve 


Bank in New York are without change from 4% for 
thirty to ninety days and 5% (for agricultural bills) 
above ninety days. 





The feature of interest in sterling exchange circles 
this week has been the varying accounts of the pro- 
gress made in the arrangement of a credit supposed 
to be for $100,000,000 for Great Britain in this city. 
Definite details—in fact, no details at all of a re- 
sponsible character—have not become available, 
though no doubt exists that credits .of important. 
proportions as private transactions between English 
and American bankers, have been in operation for 
some time. The persistent reports of negotiations 
on behalf of Austria for a separate peace have pro- 
duced considerable caution in foreign exchange oper- 
ations, as they contain intimation of a possible sud- 
den curtailment of exports, which in turn will mean 
a reduced offering of bills. Our general foreign trade, 
as distinguished from the exportations in connection 
with war orders, is undoubtedly light. Hence any 
severe curtailment of war supplies could readily turn 
the tide of gold against this country. While exports 
are keeping up to their recent volume, imports have 
been showing improvement in the last fortnight, so 
that the excess of the former is not quite as heavy as 
during the month of February. In the weekly state- 
ment of the Department of Commerce, which includes 
data from selected customs districts through which 
something like 85% of the country’s foreign commerce 
passes, the exports of merchandise exceeded the im- 
ports by $21,500,000 for the week jending April 3, 
which compares with $15,000,000 for the week pre- 
ceding, $29,000,000 for the week ending March 20 
and $47,000,000 for the week preceding that. For 
the month of March the excess of exports for the en- 
tire United States is officially estimated by the De- 
partment of Commerce at $145,000,000, against 
$173,000,000 in February. For the four months 
ending with March, the excess of exports amounts to 
$595,000,000. Significance is attached to a remark 
made by Thomas W. Lamont of J. P. Morgan & Co., 
in his testimony before the Public Service Commis- 
sion in Albany on Wednesday. He declared that 
“Great Britain has as yet made no public loan in this 
country”’; subsequently Mr. Lamont asked that this 
remark be stricken from the record, which was re- 
garded as suggestive that arrangements for a large 
credit had already been completed. The announce- 
ment of gold imports this week comprised a shipment 
of 1,500,000 yen ($750,000) gold by Thursday’s 





steamer from Yokohama, consigned to the Interna- 
tional Banking Corporation in this city. . 
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- The Continental exchanges have in no instance 
shown sensational movements. Paris checks closed 
without change at 5 32, while cable transfers fin- 
ished at 5313, against 53114. Bankers’ sight 
drafts on Berlin are 821%, against 8234 a week 
ago, and cable transfers are 82 5-16, against 82%. 
Swiss exchange closed at 5 371% for bankers’ sight 
and 5 3634 for cables, against 5 881% and 5 37, re- 
spectively, a week ago. The check rate on Amster- 
dam is 39%, against 39 7-16, and cables 39 7-16, 
against 3914. Italian lires closed without change at 
579 for bankers’ sight and 578 for cables. In 
Paris the London check rate closed at 25.55, against 
25.52 a week ago. 

Compared with Friday of last week, sterling 
exchange on Saturday was practically without 
change; early firmness caused fractional advances, 
but later a reaction set in, bringing quotations to 
Friday’s low point, with the range 4 79144@4 7934 
for demand and 4 797%4@4 80 for cable transfers; 
sixty days ruled weak at 4 7654@4 77. On Monday 
extreme dulness was the outstanding feature, 
operations being restricted by the holiday in London; 
changes in rates were insignificant, with demand at 
4 79 7-16@4 79 9-16, cable transfers at 4 79 13-16@ 
4 791% and sixty days at 4 7634@4 767%. Dulness 
again characterized exchange trading on Tuesday 
and a weaker tone became evident; demand was 
quoted at 479 5-16@4 79% and cable transfers 
at 4 7914@4 79%, although sixty days were firmer 
at 4 7674@4 77; the fact that there are no mail 
accommodations until Saturday served to limit 
inquiries. On Wednesday sterling quotations were 
firm and higher, chiefly on a stiffening in the London 
discount rate; there was a partial reaction before the 
close on offerings of commercial bills,and the range 
was 4 7934@4 7934 for demand and 4 79 11-16@ 
480 for cable transfers; sixty days, however, de- 
clined to 4 764%@4 76%. The undertone was 
steadier on Thursday, though trading was dull and 
almost nominal; cable transfers were somewhat 


firmer at 4 80@4 80 1-16, demand at 4 79 11-16@. 


47934 and sixty days at 4 7644@4 7634. On 
Friday the market ruled steady, closing quotations 
being 4 7634@4 77 for sixty days, 4 7934@4 80 
for demand and 4 80@4 80 5-16 for cable transfers. 
Commercial on banks nominal, documents for 
payment nominal. Seven-day grain bills at 4 7834 
@4 79. Cotton for payment nominal; grain for 
payment nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $2,382,000 net in cash as a result of the cur- 
rency movements for the week ending April 9. Their 
receipts from the interior have aggregated $7,480,- 
000, while the shipments have reached $5,098,000. 
Adding the Sub-Treasury operations and the gold 
imports, which together occasioned a gain of $303,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a gain of $2,685,000, as follows: 


-Week endtng Apr-l 9 1915. 





| 
| Into | Out of Net Change in 








Banks. Banks. Bank Holutngs. 
Banks’ interior movement--______- $7,480,000}  $5,098,000/Gain $2,382,000 
Sub-Treas. oper’ns and gold imports. 19,074,000) 18,771,000|Gain 303,000 





$26,554 ,000| $23,869,0C0/Gain $2,685.00) 





The following table indicates the amount of bullion 
mn the principal European banks: 
































[Vou. 100. 
April 8 1915. April 9 1914. 
Banks. of 
Gold. Silver. Total. Gold. '  Stlver. Total. 
£ £ £ £ £ £ 
England__ 53,751,028) esate aS Be 53,751,028) 36,028,143)  _.__..-- 36,028,143 
France- __|170,038,640}) 15,120,240)185,158,880)145,091,800) 24,907,480)169 999,280 
Germany _|116,876,400} 2,000,000)118,876,400| 62,633,950) 15,463,500) 79,097,450 
Russia. __|170,791,000| 5,417,000|)176,208, 178,339,000} 7,244,000)185,583,000 
Aus.-Hunc} 51,578,000) 12,140,000) 63,718, 52,108,000) 12,304,000) 64,412,000 
Spain ___.| 23,856,000) 29,345,000) 53,201,000; 20,283,000) 28,606,000); 48,889,000 
Italy d ___| 51,000,000) 2,847,000) 53,847,000) 45,710,000) 3,100,000) 48,810,000 
Netherl'ds| 24,099,000 168,900) 24,267,900) 13,331,000) 793,000, 14,124,000 
Nat.Belg_| 15,380,000) 600,000; 15,980,000) 8,834,667) 4,417,333) 13,252,000 
Sweden __| 6,293,000) -.-...-.. 6,293,000; 5,790,000;  -..._.-- 5,790,000 
Switz’land) 9,636,400) -.-.---- 9,636,400} 6,973,000)  -.....--. 6,793,000 
Norway ..| 3,081,000, --.-..-.-- 3,081,000) 2,448,000;  -....... 2,448,000 
Tot. week/696,380,468) 67,638,140|764,018,608/578,390,560| 96,835,3131675,225,873 
Prev. week'695,298,631' 67,541,570'762,840,201/580,028,988| 97,733,530677 ,762,518 
e July 30. dSept. 21. 











NEW QUESTIONS OF NEUTRALITY. 


Several developments of much interest, affecting 
alike the general problems of international law and 
our own present relations to the European belliger- 
ents, have occurred this week. Our Government has 
answered England’s blockade proclamation, and it 
has also, without comment, presented to Germany 
the bill of damages in behalf of the owners of the 
ship William P. Frye, sunk in mid-ocean by the Ger- 
man “raider”? Prinz Eitel Friedrich, which bill the 
German Government has promptly agreed to pay, 
though on the ground of an old treaty, and not on the 
ground that the sinking of the ship was an improper 
act. The Eitel Friedrich itself, after refusing the 
opportunity to run out to sea in the snowstorm of 
last Saturday, with hostile cruisers lying in wait 
outside the three-mile limit, has been formally in- 
terned at Newport News, where she will have to be 
dismantled and remain until war is over. 

The modified Order in Council of the British Gov- 
ernment was issued March 15 and made public 
March 18; our State Department’s answer was sent 
to England a week ago, but its publication was de- 
ferred until the present week by request of the British 
Government. Our Government’s answer is devoted 
mainly to stating the restrictions which the United 
States places on the belligerent rights alleged in the 
British Order of March. Certain rights therein 
claimed are conceded:—the right of search for contra- 
band; the right of condemnation where contraband 
is found on board a neutral ship; the right to establish 
a blockade and condemn any vessel taken while try- 
ing to break it, and the right to take into port for 
examination neutral vessels suspected of such pur- 
pose. It is even admitted that our Government is 
‘not oblivious to the great changes which have oc- 
curred in the conditions and means of naval warfare 
since the rules hitherto governing legal blockade were 
formulated,” and the note, therefore, intimates its 
readiness to admit that the old form of ‘‘close”’ 
blockade, with the blockading ships in the immediate 
offing of the blockaded ports, is no longer practica- 
ble in the face of an enemy using submarines, mines 
and air craft. 

On the other hand, the note takes issue with the 
cautious assertion of the British Government re- 
garding possible blockade of non-contraband_ ship- 
ments from the United States to neutral countries, 
whence they might be sent to enemy markets. The 
unqualified assertion of this right would destroy the 
long-recognized principle of “free goods in free ships.” 
In fact, the actual blockade of neutral ports to all 
merchandise of other neutrals—even under the gen- 
eral allegation that the goods might be destined for 
an enemy country—would, in the language of our 
State Department’s note, be “a distinct invasion of 
the sovereign rights of the nation whose ships, trade, 
or commerce is interfered with.”’ As to the argument 
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that extreme measures may have been necessitated 
as reprisal for unlawful acts by the enemy, our Gov- 
ernment declines to admit the application of this ar- 
gument to retaliation involving unlawful interference 
with neutral cargoes. But the note very tactfully 
interprets the British Government’s reference to re- 
prisals as “merely a reason for certain extraordinary 
activities on the part of his Majesty’s naval forces, 
and not as an excuse for or prelude to any unlawful: 
action.” 

Conceived in this form, and with certain other sug- 
gestions or reservations, the note has on the whole 
been well received in England. Newspaper com- 
ment in that country has in general recognized the 
intrinsic soundness of our position, though a few 
writers have shown some trace of the feeling lately 
prevalent—that the United States ought somehow 
to recognize the moral issues which England believes 
to be involved in the war, by showing more open 
sympathy with England. This feeling is natural on 
the part of any people convinced of the rightfulness 
of their cause; but it confuses the possible attitude 
of a neutral public with the possible attitude of a neu- 
tral Government, and it has, therefore, led those who 
entertained it into a singularly illogical position. 

For instance, when the Belgian report regarding 
“German atrocities’ was submitted formally to the 
President, there were many complaints, not only in 
England and Canada, but in this country also, that 
our Government should not have made a formal pro- 
test to Germany, if for no other reason than that the 
United States was a signatory of The Hague Conven- 
tion, which was alleged to have been violated by the 
German army. But this contention overlooked sev- 
eral facts. One is, that no Governmental protest 
would have in any case been proper or possible until 
every accusation had been thoroughly investigated; 
yet that no machinery existed for such investigation, 
and that in any case such an inquiry would have cov- 
ered a hundred different specifications and have con- 
sumed months of time. Furthermore, even if the 
Government were to have uttered a formal protest, 
what then? Unless backed up with a threat of war 
—which every one conceded to be inadmissible— 
such declaration, from a Governmental point of view, 
must have been wholly futile. It would have ex- 
posed our Government to the humiliating possibility 
of being diplomatically told to mind its own business. 
As regards our duties as signatory to the Hague Con- 
vention, the United States specifically disclaimed the 
duty of intervention in such matters; and the Hague 
Conference itself established no machinery of inquiry 
or protest in case of violations of agreements then 
entered into. 

The comment of the German press on our note to 
England shows a different feeling. Even newspapers 
recognized as Government organs have complained 
this week very bitterly of our favoring England and 
not Germany. ButZof,this allegation they produce 
no specification, showing our position as to the 
policy of neutrals to~beZin any wise incorrect, in the 
light of international law{and precedent. They give 
no reason (other than sentimental) why our Govern- 
ment should have been less antagonistic than it was 
regarding Germany’s submarine threats, or more an- 
tagonistic regarding? thefBritish blockade order. The 
facts of the mattergare}jthat the German war zone 
order plainlyZintimated such sweeping violation of 
neutral rights%as thesinking of neutral ships with 
their passengers, whereas;the English blockade order 





is at least in line with regular precedent, and is 
subject, as our Government’s reply clearly indicates, 
to modifications in its actual application. 

On one point German comment—even in last 
month’s official war zone communication from the 
Berlin Foreign Office—insists. We refer to the com- 
plaint against the sale of war munitions by American 
manufacturers to the Allied Powers. In our judg- 
ment, there is absolutely no ground for criticism of 
our attitude. It is admitted, even in Germany, 
that under international law and precedent there is 
no impropriety in our merchants selling arms to 
belligerent Powers. In fact, the German Govern- 
ment and the German press could not for a moment 
have maintained such a position; since the Krupps, 
notoriously and with a perfect right to do so, sold 
munitions of war on an extensive scale to Russia in 
1904 and to Turkey in 1913. The German complaint 
is based, evidently enough, on the fact that Germany 
has no access to our markets for obtaining similar 
supplies. But it is not alleged that our merchants 
and manufacturers would refuse to sell such goods 
to Germany if Germans were to place orders in our 
country. This being so, the complaint about our 
attitude overlooks the fact that our Government’s 
prohibition, on account of Germany’s failure to con- 
trol the seas, of the selling of arms by private persons 
to England, France and Russia, would amount to an 
unusual and distinctly unfriendly action towards 
those Powers. 

But an even larger question stands behind that 
consideration. Ex-President Taft has lately pointed 
out that if we were to adopt the principle that neutral 
communities cannot rightly sell war munitions to 
belligerents, and if other countries were to follow 
suit, the question would arise, In what position would 
the United States be left, supposing us hereafter 
suddenly to be involved in a war with a well-prepared 
foreign State? For ourselves, we should say that 
this view of the matter is capable of being carried 
much farther. If the principle were to obtain world- 
wide recognition, that neutral communities cannot 
provide munitions of war to belligerents, then every 
small and weak independent State, unprovided with 
extensive armament factories in its own towns and 
cities, would inevitably be at the mercy of any 
strong, well-prepared and industrially well-equipped 
power which should declare sudden war upon it. 
Supposing, for example, Austria’s declaration of war 
on Servia last July to have been followed by limita- 
tion of the area of war to that one quarrel; what 
chance for even a strictly defensive campaign would 
have been left, under such conditions, to the little 
Balkan State? 


HOW WEALTH IS CREATED.* 

This is not a treatise on political economy as that 
term is ordinarily understood. The sub-title some- 
what relieves the apparent unattractiveness of all 
economic discussions, yet necessarily fails to convey 
an adequate impression of the contents. 

What constitutes wealth? ‘We have seen,’ says 
the author, ““‘that the Mercantilists held money to _ 
be the only wealth, that the Physiocrats added raw 
materials, and that Adam Smith and his followers 
enlarged the definition to mean any material utility 
which requires labor for its production and which 
can be appropriated or exchanged.”’ The old and 

*The Creation of Wealth: Modern Efficiency Methods Analyzed and 


Applied. By J. H. Lockwood. Pp. 225; price $1. Cincinnati, 1915: 
The Standard Publishing Company. 
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persistent fallacy that money is exclusively or espec- 
ially wealth is carefully refuted once more. Money 
is a yardstick for measuring, a counter across which 
things desired are passed for exchange, a value- 
condensation which all will accept because all agree 
to accept it—this is all. Mr. Lockwood so earnestly 
disposes of the money fallacy that he closes his book 
with a graphic diagram: one pyramid, having as its 
base-layers “character, training, opportunity, ex- 
pression, efficiency, pertinacity ,”’ with ‘‘money”’ as 
the apex; the companion diagram shows this same 
pyramid inverted and set on its apex of money, in 
which position “it will maintain its equilibrium just 
so long as it continues to whirl as a spinning-top.”’ 

“Stating it as concisely as possible, wealth may be 
defined as anything which satisfies the needs, desires 
or-aspirations of man, and it may be either material 
or immaterial.”” That man himself is wealth per se 
(because potentially) that he creates wealth, and 
therefore that man himself is his best material and 
asset—the book is essentially a development of this 
theme. Through successive chapters on ‘‘wealth,” 
“capital,” “divisions of wealth,” ‘expression’ and 
“who and how,” this development is clearly, forcibly 
and interestingly carried. For instance, the ordi- 
nary whitewasher, standing at the bottom rung of the 
ladder, has almost no room for “expression’’; he works 
mechanically, and has to compete with machines 
which spray washes. The house painter, the sign 
painter, the portrait painter, the great genius painter, 
represent successively higher stages; but as respects 
wealth-creating the inventor and the seer are highest, 
for “the mind of man is a veritable mine of magic 
wealth.” If this strikes any reader as somewhat 
fanciful, it is readily put to test; of two young men, 
one penniless but with large character, an inventor 
or constructor to be, and the other with an inherited 
fortune and an empty head, which will achieve the 
more and which has the greater wealth? 

The chapters on ‘‘winsome wealth,” ‘inventions 
and discoveries” and ‘distribution or opportunity,” 
are excellent, but the most striking one is the chapter 
of 50 pages on ‘‘the entrepreneur,’”’ who is not apro- 
moter but a discoverer, a constructor, a conqueror of 
continents, a man of creative vision and individual 
energy. As one illustration in this chapter, the 
author supposes two identically similar farms side 
by side, but one, through intelligent cultivation, 
yielding several times the revenue of its fellow. Then 
he asks, “what caused the increase but the applica- 
tion of brains to the soil? Now the Socialists, Syn- 
dicalists, Industrial Workers of the World, and their 
like, say that labor produces all the wealth, therefore 
the farmer who was efficient must divide with his 
néighbor who was too slothful to think and to act.” 

Naturally, Mr. Lockwood does not fear monopo- 
lists or trusts. Inasmuch as success is the universal 
desire and merit is the only real personal test, the 
monopolists, in a free country, are the most efficient 
ones; monopoly is a reward of merit or service, and 
if the men of ability are numerous, why are doers 
(Colonel Goethals, for example) in such demand? 
As for the trusts, he holds that all attempts to regu- 
late or destroy them will fail, because the regulators 
need to be omniscient and no laws can prevent large 
operations from conforming to natural lines. But 
here we quote the conclusion of that chapter: 

“When all has been said, perhaps it will be dis- 


covered that the Supreme Court struck the keynote 
in the solution of the trust problem when it wrote 








the word ‘reasonable’ into the Sherman Act. Reason 
must be exercised on both sides—by the public as 
well as the corporations—if free industrialism is to 
endure. If the trusts are not reasonable, they will 
bring down on their heads the vindictive wrath of an 
outraged public; and if the public is not reasonable, 
they will, by their activities, paralyze the industrial 
animal which feeds us, sometimes with golden eggs. 
“The answer to the trust problem, therefore, would 
seem to lie in the two words, publicity and reason. 
If all the essential facts are known, and if the rule 
of reason is permitted to prevail, the great economic 
and social laws of supply and demand, of action and 
reaction, of reward and punishment, will adjust 
themselves to the eye and ear of justice, for, with 
Cicero, we must believe that Natura juris fons.” 


The author ventures the hint that ‘there are 
ways in which a government can aid the people in 
their economic struggles,’’ but we deem this danger- 
ous ground, to be entered very cautiously. At- 
tempted encouragement is less bad than repressive 
regulation, and Mr. Lockwood avers that ‘‘anything 
which stagnates productive thought (idealistic 
wealth) or destroys the initiative, whether by re- 
strictive regulation, undue interference with indi- 
vidualism, or by agitation looking to that end, is 
destructive of true progress.”’” Most emphatically; 
and the whole trend of the book is that government 
should keep its benumbing hands off and that the 
creative mind be left unhampered. There can be 
no progress without freedom; general betterment lies 
in enlarging the quantity and variety of desirable 
things, not in hating those who now have more and 
quarreling to bring about a forcible re-dividing of 
what wealth now exists. Suppose Edison and Mar- 
coni had been government-regulated and government- 
actuated ? 

The hardened reviewer does not read every page 
of a book, nor need he; do you eat a tub of butter 
before accepting or leaving it? Yet this book was 
read (although not absolutely every sentence) and 
at one sitting. Occasionally we find an observation 
which seems a little overbroad, but the work as a 
whole is sound in doctrine. It is pervaded with 
earnestness and sincerity, thoroughly wholesome in 
trend, and is also encouraging in renewing the belief 
that the natural laws of progress will break through 
and throw down all the artificial hindrances which 
may be set in their way, in the name of the general 
welfare. The book is so timely and sosound that we 
wish every present and elected legislator in the whole 


land could be made to read it and pass a good ex- 


amination upon it. 








THE PARCELS POST AND THE MAILS. 


To the plaint of the railways in respect to their 
compensation for carrying the mails Postmaster- 
General Burleson reiterates that, on the contrary, 
the roads are over-paid, and as proof asserts that 
they get for mail-carrying much more than they have 
for years accepted without objection for carrying 
express matter. But if this were exactly true, ashe 
states, it would not be material. In an action for a 
breach of contract no court would admit testimony 
to show that some other contracts than the one in 
dispute were faithfully carried out and profitable, or 
that the entire business of the complainant was good 
and profitable. Similarly, the Federal Supreme 


Court very recently held that one line of service at 
confiscatory rates could not be condoned and en- 
foreed because some other line, or all lines taken to- 
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gether as one whole, were remunerative. Mr. Burle- 
son’s argument, even if he is correct in his statement, 
is not germane. 

But Mr. Peters replies that it is not correct. From 
New York to Chicago, according to Mr. Burleson, 
mail matter brings $2 58 per cwt., against $1 20 
for the railway proportion of the first-class express 
rate on the same route. This, replies Mr. Peters, 
would be understood by anybody as meaning that 
the $1 20 is an average rate, whereas it is only the 
railway’s share (about one-half the charge to the 
public) on a single 100-lb. package, on which the 
very lowest pound rate is given, and the great bulk 
of express matter is in small packages, at rates far 
higher. For instance, for 100 one-pound packages 
the rate would be 23 cents each, and of the total $23 
the railroad would get one-half—almost 414% times 
the rate for 100 pounds of mail. This would be an 
extreme at the other end of the range, although as 
fair as Mr. Burleson’s citation; the truth of course lies 
between these. 

In what we have said on this subject we preferred 
to keep to one material and distinct issue: that a 
largely increasing load of mail is required (because 
of refusal to have annual weighings) to be carried 
on a basis of average weight which has long been 
exceeded. Upon this issue all citations and all facts 
as to express service or any other service are plainly 
irrelevant. As something which everybody can un- 
derstand, we cited the known increase in the parcels 
post and the constant efforts to popularize and in- 
crease that post. As an extreme example, even such 
heavy and bulky “‘articles’” as children have been 
sent by mail, and within the past fortnight the news- 
papers have related another case of that: a little 
girl, just within the 50-pound limit, transported 
across several States, with ordinary postage stamps 
attached. A simple and convenient method, doubt- 
less, and inexpensive to the sender; but how ofthe 
carrier? Some interesting questions might possibly 
arise in such cases: for example, if the child were 
injured or killed in a collision, would she cease to be 
mere mail matter and be converted, in a demand for 
compensation, into a passenger, transported under 
the liability for passengers ? 

But as to increase in parcels-post matter, Mr. 
Burleson is proud of that increase and of the public 
service, and it has been continually commended and 
re-commended to the country, expecially in respect 
to food products, which are comparatively bulky. 
Now comes from Washington a little digest of reports 
received by Mr. Burleson from postmasters upon 
this ‘‘farm-to-table’”’ service. In ten cities that 
service is a year old, and twenty-five more cities have 
since been added to the list. Postmasters have com- 
piled and circulated lists of farm producers among 
consumers, and of consumers among farmers, and a 
co-operative system is collecting and distributing 
farm products. In Chicago the average daily de- 
livery from farms was 558 packages in the last three 
months of 1914, with a recent average daily increase 
‘“‘of five names.’”’ Through the St. Louis office pass 
weekly more than 2,500 parcels of butter, 2,000 car- 
tons of eggs, 1,000 packages of fresh meat, and so on. 
In Brooklyn, the campaign was started through the 
public schools. In Philadelphia it began by sending 
‘a eonsumer’s application blank’”’ to 62,000 house- 
holders. Indianapolis reports a similar development 
and suggests that it would be more rapid if the 
weight limit were raised to 70 pounds and the meas- 





urement limit were made to take in the standard 
crate of peaches. Washington reports a steady in- 
crease in the last six months, and gives a tabular 
statement in proof. The Detroit office is over- 
whelmed with applications from farmers and is de- 
livering 300 packages of farm produce daily. Cleve- 
land, for some reason, does the larger business out- 
ward, having dispatched 72,200 pounds of fresh fish 
in February, but is delivering in town a daily aver- 
age of 173 packages of butter, poultry and eggs. 
Cincinnati is not doing so well, reporting only 200 
packages per week. - Baltimore is receiving 300 daily. 
New Orleans receives 125 parcels of eggs daily. 
Boston, Nashville, Denver, Providence and other 
cities report a brisk trade, or excellent expectations, 
or both. 

The foregoing are samples from a trade which has 
been earnestly fostered and is growing. The ‘‘farm- 
to-table’”’ scheme” has its admirable features. It is 
a factor in reducing the present cost and friction in 
distribution, whereby food which cities need goes to 
waste on or in the ground. The parcels post asan 
instrumentality in reducing the cost of living may be 
excellent for the consumer and very helpful for the 
producer, but we are not now discussing it. The 
present question is, What about the carrier, and at 
whose expense are these results produced and to be 
produced? Is it difficult to account for the swelling 
loads of “‘mail’’ matter which the railroads are carry- 
ing, on the basis of old weighings? 








RAILROAD GROSS EARNINGS FOR MARCH. 


Railroad gross earnings continue to show con- 
siderable losses. This is true, even though com- 
parison is now with reduced earnings last year. 
The result affords new testimony to the fact that the 
country still suffers from business depression, not- 
withstanding our tremendous merchandise exports, 
last season’s bounteous harvests, the high prices 
prevailing for wheat and other agricultural produce 
and the great prosperity of the farming classes by - 
reason of these high prices and the prodigious foreign 
demand for the country’s foodstuffs. 

These generalizations are induced by a contempla- 
tion of our preliminary tabulation of the gross earn- 
ings of United States railroads for the month of 
March. This statement comprises merely the roads 
which make it a practice to furnish early estimates 
of their gross revenues soon after the close of the 
month, and embraces mainly Southern cotton-carry- 
ing and Western grain-carrying roads, together with 
the three important Canadian systems. Altogether, 
a total of 88,283 miles of line is represented and on 
this mileage there is a loss in gross for the month of 
$7,081,270, or 10.25%. The Canadian systems 
have contributed materially to thisloss, the Canadian 
Pacific having fallen behind $1,598,000, the Grand 
Trunk Railway $409,467, with $63,639 more on the 
Grand Trunk Pacific, and the Canadian Northern 
$154,300. But United States railways are dis- 
tinguished in the same way, though there is no single 
decrease of the amount of that of the Canadian 
Pacific. On the other hand, no American system 
representea in our tables has so large an extent of 
mileage as the Canadian Pacific. The losses re- 
ported by United States roads are, nevertheless, large, 
and come from all parts of the country. The 
Illinois Central stands at the top with a decrease of 
$900,906; then comes the Southern Railway with 
$892,151 loss, and the Louisville & Nashville with 
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$772,936; then the Great Northern in a totally 
different part of the country with $772,853 shortage, 
then the Missouri Pacific with $306,000 loss and the 
St. Louis Southwestern with $211,000. 

Even the smaller roads or systems have quite 
heavy losses, the Buffalo Rochester & Pittsburgh 
reporting $194,649 decrease, the Soo road $184,311, 
the Mobile & Ohio $173,801, the Chicago Great 
Western $142,694, the Denver & Rio Grande $134,- 
500, the Wabash $130,111, &c., &c. There are a 
few roads, a very few, which form exceptions to the 
rule, and are able to record increases. Among these 
the Missouri Kansas & Texas stands foremost, with 
a gain of $285,796, which is no doubt to be ascribed 
to last season’s excellent grain harvests in the 
Southwest as contrasted with the previous season’s 
very poor harvest. The gain is in part, but only in 
part, a recovery of the previous year’s loss. A few 
other roads are also able to report improved results 
usually because of some special circumstance affect- 
ing them alone. Thus, the Colorado & Southern 
is comparing with the period of the coal strike in 
Southern Colorado and reports $54,914 increase. 
This, however, follows $170,946 decrease in 1914, as 
compared with 1913. It is also to be said, on the 
other hand, that in not a few instances the roads 
which now report losses in earnings suffered losses 
likewise in the previous year. This is notably true 
of the Canadian Pacific, which for March 1915 had 
gross of only $7,700,000, against $9,298,000 in 
March 1914 and $11,111,893 in March 1913. In the 
following we show all changes for the separate roads 
for amounts in excess of $30,000, whether increases 
or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 





Increases. Decreases. 
Missouri Kansas & Texas. $285,796| Buffalo Roch & Pittsb_.. $194,649 
Western Maryland_--_-_-- 81,422| Minneap St Paul & 88S M 184,311 
Colorado & Southern. _-- 54,914| Mobile & Ohio_____.___- 173,801 
Chicago & Alton.....--. 50,416} Canadian Northern__-_-_- 154,300 
Minneapolis & St Louis-_- 37,644} Cinc New Orl & Texas Pac 148,330 
Chicago Great Western.. 142,694 
Representing 5 roads in Denver & Rio Grande__-.- 134,500 
our compilation- ---- URL Ik fo 130,111 
Decreases.|Texas & Pacific_._.....- 112,019 
Canadian Pacific. ......- $1,598,000 | Yazoo & Miss Valley__-- 94,522 
Illinois Central. ......... 900,906 | Grand Trunk Pacific. -—-- a63 ,639 
Southern Railway------- 892,151 | Chesapeake & Ohio____-~- 60,469 
Louisville & Nashville... 772,936) Duluth Sou Shore & Atlan 46,124 
Great Northern.......--. 772,853 | Alabama Great Southern - 43,488 
Tn BEE. cucccucca 409,467 | Georgia Southern & fF la_- 36,621 
Missouri Pacific. .......-. 306,000 
St Louis Southwestern... 211,000 Representing 23 roads in 


our compilation_-— ._- $7,582,890 
a These figures are for three weeks only. 


The fact that the loss for the month should be so 
large (speaking of the roads collectively) is the more 
significant, not alone because it follows a loss in the 
same month last year (our early statement then 
having shown $2,191,364 decrease, or 3.01%), 
but also because it has occurred in face of a distinct 
advantage enjoyed the present year by all the 
roads. We have reference to the fact that there 
were only four Sundays in the month the present 
year against five Sundays in March 1914, giving, 
therefore, an additional working day. The Western 
grain movement was not as large as that of the 
same month last year, notwithstanding the stimulus 
afforded by the prevailing high prices, but,on the 
other hand, the Southern cotton movement ran 
very much heavier than that of the previous year. 
The loss in the Western grain movement followed 
almost entirely because of smaller receipts of corn, 
these for the four weeks ending March 27 in 1915 
having reached only 11,514,000 bushels, against 
21,406,000 bushels in the corresponding four weeks 
of 1914. There was also, however, some loss in the 
wheat receipts and the barley and rye receipts. 
The oats movement was larger than that of 1914. 
Combining wheat, corn, oats, barley and rye, 





— 


a 


aggregate receipts of the five cereals for the four 
weeks the present year are found to have been only 
50,151,000 bushels, as against 60,622,000 bushes 
in the corresponding four weeks of 1914. The 
details of the Western grain movement in our usual 
form are set out in the following : 

WESTERN GRAIN RECEIPTS. 





Flour. Wheat. Corn. Oats. Barley. Rye. 

Four Weeks (ddis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Ended Mar. 27. 
Chicago— 

ee 622,000 3,209,000 4,468,000 9,972,000 1,723,000 116,000 

a 943,000 1,858,000 7,280,000 7,774,000 1,881,000 282,000 
Milwaukee— 

Pe 114,000 282,000 1,042,000 2,757,000 1,165,000 207,000 

RESIS 185,000 401,000 1,383,000 1,909,000 1,482,000 213,000 
St. Louis— 

a 245,000 1,429,000 1,125,000 1,347,000 73,000 20,000 

EEE 256,000 1,310,000 1,611,000 2,199,000 140,000 2,000 
Toledo— 

een 338,000 313,000 226,000 1,000 9,000 

Dc a ibaa “ebiode 237,000 633 ,000 Goeneee-  ‘sicenk 4,000 
Detroti— 

- ae 33,000 212,000 187 ,000 n-decane  dnaead 

eee 29,000 91,000 380,000 ee © ! nasties f <Kéeiebo 
Cleveland— 

RE 58,000 65,000 401,000 368,000 4,000 2,000 

ae 56,000 35,000 458,000 359,000 6,000 2,000 
Peoria— 

ae 210,000 810,000 680,000 842,000 173,000 6,000 

| 161,000 81,000 1,318,000 898,000 276,000 14,000 
Duluth— 

ND +... aisikees bee 2,761,000 7,000 204,000 92,000 8,000 

Pwcansss Abeer 936,000 53,000 350,000 1.6,000 5,000 
Minneapolis— 

Se 4,004,000 2,139,000 1,706,000 1,471,000 195,000 

Sit awrakd “scant 8,284,000 1,141,000 1,114,000 1,671,000 255,000 
Kansas City— 

St cenkdad- - inane 1,175,000 461,000 nn.  “Raatee  : giedieesa 

Teabkdacosse acuuae 1,157,000 3,621,000 1,420,000 -.-... 3 § -..... 
Omaha— 

Sictteases sse0ece 408,000 691,000 ee”  stece bites 

eS. ee Gob 600: SSBB 000 2.878000  cuccoc “Scdcee 
Total of Al— 

1915_.......1,282,000 14,693,000 11,514,000 18,679,000 4,702,000 563,000 

ISM icase 1,640,000 15,085,000 21,406,000 17,782,000 5,572,000 777,000 


As regards the cotton movement in the South the 
shipments overland for the even month in 1915 
were 211,684 bales, as against 147,185 in March 1914 
and 98,743 bales in March 1913. The receipts at 
the Southern ports were 1,101,251 bales the present 
year, against 571,079 bales in 1914 and 444,200 
bales in March 1913, as will be seen from the follow- 
ing. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH, AND FROM 
JANUARY 1 TO MARCH 31 1915, 1914 AND 1913. 























| March. | Since January 1. 
Ports. ——__—_—_— 
1915. | 1914. | 1913. 1915. ; 1914. | 1913. 

Galveston......-.- bales.| 342,024, 195,842/170,204 1,580,881) 957,757; 699,212 
‘eee CRY, O60... c..ccces 74,337) 25,926) 46,206) 355,374) 207,260; 218,467 
, fi 239,051 140,452| 85,827 837,721) 580,564) 278,374 
aaa a 15,414 21,698; 8,003 59,187} 71,710) 27 436 
POROROOIR., C6: oun comune 39,302, 22,309 7,690 60,748) 39,231 29,040 
rrr 150,382' 77,075| 40,666 750,086) 275,257) 158,031 
a 27,000 9,150) 2,525 107,500) 65,550 28,075 
PE. a cacndndauses 54,619 8,626) 19,593) 151,052 27,630) 30,180 
Georgetown. ....<«<<«-<« 339) ae: 5 Sees 110 
tot re Sere 60,446) 10,389) 10,241) 132,339) 57,345) 28,692 
ST Aa. i» «aceieddlaadiiod 83,910 46,620) 44,187; 264,132 139,280) 98,080 
NewportNews, &¢__..--- 14,427; 12,991) 9,053 47,309) 50,357) 42,879 

TUOM.. ceéwai.ccarsaieae 1,101251 571,079/444,200' 4,347,802|2,471,941/ 1,638,576 





We have already referred to the fact that last year 
our early statement of earnings registered a decrease 
of $2,191,364, or 3.01%. In 1913 and 1912, on the 
other hand, there were moderate increases. For 
March 1913 our statement, comprising substantially 
the same roads as now represented, recorded $4,- 
310,860 gain, or 6.50%, and for March 1912 the 
result was $3,702,918 gain, or 5.73%. In March 
1911, however, our compilation registered a loss 
of $1,053,860, or 1.59%, notwithstanding large 
gains by the three Canadian systems. In March 
1910 our preliminary statement revealed an increase 
of no less than $8,795,473, or 15.61%. In March 
1909, too, there was improvement, the increase then 
having been $5,082,356, or 10.99%. In March 1908, 
on the other hand, at the time of the intense depres- 
sion in trade, our early returns recorded a loss in the 
large sum of $9,150,668, or 14.36%. We furnish 


herewith a summary of the comparative totals for 
March and the first quarter of each year back to 1897, 
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Milage. Gross Earnings. Increase (+) 
or 
Year \|Yr.pre-| In- Year Year Decrease (—). 
Given. | ceding. | cr’se. Given. Preceding. 

March. |Roads| Miles. | Miles.| % $ $ $ % 
897....| 121 | 92,737| 92,048) 0.75) 36,730,150) 36,574,594 +155,556| 0.42 
1898___-] 133 | 97,253) 96,089] 1.21! 44,918,276] 38,767,463) +6,150,813/ 15.87 
1899____| 119 | 94,333) 93,235) 1.18) 45,851,636) 43,192,673) +2,658,963| 6.15 
1900__..] 112 | 99,388) 974,68] 1.97| 54,226,229) 48,306,240) +5,919,989/12.25 
1901_.-.| 103 |100,739| 97,542) 3.28) 58,451,929) 54,154,932) +4,296,997| 7.93 
1902__..; 89 | 92,041) 90,481! 1.72) 53,947,913) 50,750,057) +3,197,856| 6.30 
1903_._.| 69 | 95,620) 93,441] 2.33) 63,656,496) 55,634,679) +8,021,817|14.42 
1904___.| 69 | 85,636) 83,386| 2.68) 54,218,287) 54,355,422 —137,135) 0.25 
1905..-.-| 62 | 80,134) 78,881] 1.59} 56,099,462) 50,899,522) +5,199,940/10.21 
1906__..| 58 | 83,228! 81,448] 2.18) 60,824,758) 55,489,877) +5,334,881) 9.61 
1907._.-| 66 | 92,828) 91,100) 1.90) 77,540,501) 71,896,303) +5,644,198) 7.85 
1908__.-| 55 | 83,468! 82,332] 1.38| 54,549,532) 63,700,200) —9,150,668) 14.36 
1909_...| 48 | 77,656) 76,193) 1.92) 51,321,597| 46,239,241 +5,082,356 10.99 
1910_.-._| 53 | 85,936) 84,398] 1.82! 65,155,888). 56,360,415) +8,795,473) 15.61 
1911__..} 50 | 88,447! 86,208) 2.60 65,239,119) 66,292,979) —-1,053,860) 1.59 
iteassl OF 88,168 86,495) 1.95 68,404,320) 64,701,402) +3,702,918) 5.73 
1913___.| 47 | 88,311] 88,963) 2.73 71,710,950) 67,400,090) + 4,310,860) 6.50 
1914_...| 45 | 92,045) 90,774| 1.88 70,785,610, 72,976,974) —2,191,364| 3.01 
1915..-.| 43 | 88,283) 87,420] 0.99 61,239,361) 69,020,631) —7,081,270/10.25 
Jan. 1 to | Mar. |31— 

1897_.--| 120 | 92,598) 91,907) 0.75 104,287,357| 107,550,519 —3,263,162| 3.03 
1898__..| 131 | 96,998) 95,832) 1.21 126,755,310) 109,339 ,374| + 17,415,936) 15.93 
1899___-| 118 | 93,875) 92,777| 1.18 126,102,007|121,187,638} +4,914,369| 4.05 
1900.._-| 111 | 99,115, 97,195] 1.97 154,477,543 132,538,843) +21,938, 700) 16.55 
1901__--| 103 |100,739| 97,542) 3.28 167,574 ,617\154, 125,356] + 13,449,261| 8.72 
1902__..| 892 | 92,041; 90,481) 1.72 155,556,409' 146,020,060) +9,536, 349) 6.52 
1903_..-| 69 | 95,620) 93,441) 2.33 181,463,231) 160,459,158) + 21,004 ,073/| 13.09 
1904_-.-| 69 | 85,606) 83,386) 2.68 152,071,336|153,791,510) —1,720,174| 1.12 
1905....| 62 80,134) 78,881| 1.59 149,372,126'142,415,455| +6,956, 671) 4.88 
1906_..-! 58 | 83,228) 81,448! 2.18 183,644, 696, 154,918,113) + 28,726,583) 18.54 
1907___.| 66 | 92,828] 91,100] 1.90 214,200,964' 204,957,203) +9,243,761| 4.51 
1908_...| 55 | 83,468) 82,332] 1.38 149,515,630 168,209,991 —18,694,361 11.11 
1909_...| 48 | 77,656) 76,193] 1.92 142,902,711 131,609,385) + 11,293,326) 8.66 
1910_...| 53 | 85,936) 84,398) 1.82 179,172,331 155,045,813) + 24,126,518)15.23 
1911__..| 50 | 88,447! 86,208) 2.60 182,039,008 180,487,121) +1,551, 887 | 0.86 
1912____| 47 | 88,168! 86,495) 1.95 190,997,306 180,042,806] + 10,954,500) 6.10 
1913_...| 47 | 88,311) 85,963] 2.73 207,756,220 187,761,626) + 19.994,594|10.75 
1914__..} 45 | 92,045 90,774) 1.38 199,138,010 210,623,711 —11,485,701 5.45 
1915....! 43 1%88,283' 87,420' 0.98 175,502,339 192,562,201!'—17,059,862! 8.91 








Not .—We do not include Mexican roads in any of the years. 


To complete our analysis we add the following 
six-year comparisons of the earnings of leading roads 
arranged in groups. 


EARNINGS OF SOUTHERN GROUP. 





GROSS EARNINGS AND MILEAGE IN MARCH. 























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1915. 1914. Dec. (— 1915. | 1914. 
$ 

Ala Great Southern. 393,194 436,682 —43,488 309 309 
Aun ArboF. 3... nccce 176,376 188,124 —11,748} 300) 300 
Bellefonte Central__ 6,300 é¢ —1,360 27 27 
Buffalo Roch & Pittsb 779,013 973,662} —194,649 5 581 
Canadian Northern__| 1,379,000) 1,533,300) —154,300| 4,676) 4,670 
Canadian Pacific ___.| 7,700,000} 9,298,000) —1,598,000/12,319/|11,920 
Chesapeake & Ohio._| 3,156,907) 3,217,376 —60,469| 2,372) 2,347 
Chicago & Alton_.__- 1,158,658} 1,108,242 50,416) 1,026) 1,026 
Chic Great Western__| 1,095,553) 1,238,247; —142,694| 1,429) 1,496 
Chic Ind & Louisv_-- 563 ,520 92,293 —28,773 617| 616 
Cinc New Orl & Tex P 780,313 928,643} —148, 336) 336 
Colorado & Southern_| 1,049,940 995,026 +54,914| 1,867) 1,867 
Denver & Rio Grande} 1,563,100) 1,697,600 —134, ,585| 2,585 
Denver & Salt Lake_- 105, 80,830 +24,170 255) 255 
Detroit & Mackinac_. 92,121 110,910 —18,7 400) 411 
Duluth So Sh & Atl__ 246,424 292,548 —46,124 627| 627 
Georgia Sou’& Fla_-_- 182,046 218,667 —36,621 395) 395 
Grand Trunk of Can 

Grand Trunk West 4,014,204) 4,423,671 —409,467) 4,533) 4,533 

Det Gr Hav & Mil 

Canada Atlantic__ 
Grand_Trunk Pacific. y245,346 7308 885 +985 —63,639| 1,104) 1,104 
Great Northern. _...- 4,642,189 —772,853) 8,077| 7,805 
Illinois Central__..-- 5,027,502} 5,928, one r 4,767| 4,769 
Louisville & Nashville} 4,282;200| 5,055.136| —772,936| 5,034| 4,923 
Mineral Range-_-_-_-_-_- 78, ¢ ,839 119 121 
Minneap & St Louis_ 883 ,632 845,988 +37 ,644| 1,646) 1,646 

Iowa Central_____ 
Minn St Paul& SS 2,137,186) 2,321,497) -—184,311| 4,127) 4,096 
Missouri Kan & Tex_a| 2,691,796) 2, ,000 +42 85,796| 3,865) 3,817 
Missouri Pacific_-_-_-_-_ 4,601,000 —306;000| 7:284| 7,284 
Mobile & Ohio______- 402) 1,074,203) —173,801| 1,122) 1,122 
Nevada-Cal-Oregon _ - 25,532 4 —1,052 274 238 
Rio Grande Southern_ 40,430 40,973 —543 180 180 
St Louis Southwestern 4,000} 1,055,000 —211,000) 1,753) 1,753 
Southern Railway_..-| 5,172,447| 6,064,598} —892,151| 7,036) 7,036 
Tenn Ala & G ee 4,07 30 —1,236 97 95 
Texas & Pacific_____- 1,390,313) 1,502,332) —112,019| 1,886) 1,884 
Toledo Peoria & West 93,5 04,652) —11,102 247| 247 
Tol St Louis & West-_-_ 394,501 375,479 +19,022} 451 451 
. . aE eee 2,347,476| 2,477,586, —130,110) 2,518) 2,515 
Western Maryland__-_ 42,046 660,624 +81,422| 661 661 
Yazoo & Miss Valley. 953,399) 1,047,921 —94,522| 1,382) 1,372 

Total (43 roads)___! 61,939,361] 69,020,631] —7,081,270/88,283/87 ,420 











Net decrease(10.25%) 


a Includes Texas Central in both years. 
vy These figures are for three weeks only. 







































































March. 1915. 1914. 1913. 1912. 1911. 1910. GROSS EARNINGS FROM JAN. 1 TO MARCH 31. 
bie; $ $ 2 a $ : er | 
Ala Great South.; 393,194 436,682 431,043, 401,436 335,256 370,769 Name of Road. } ‘1915. | 1914. | Increase. | Decrease. 
AiNew OLA NE 348,31 41,084, 304,027 322,977 $ $ $ 
New Orl& NE} 4319,912 319,912; 348,316, 341,084 304,027 322, ‘ 
Ala & Vicks... 144,940 144,940 165,264, 133,973, 146,138, 141,970 | Alabama Great Southern--) 1,106,769 1,302,381) --.----- 195,612 
Vicks Shrev&P| 155,713, | 155,713, 158,420, 123,368 121,020 118,958 | Ann Arbor .-.---------..| 514,384 493,738) 20,646) ---.--.. 
Ches & Ohio-c..| 3,156,907 3,217,376, 2,890,666, 3,071,886 2,574,547, 2,886,698 | Bellefonte Central_ - -—___- 19,147 21,208) -------- 2,061 
Cin N O & Tex # 780,313 928,64: 839 ,206 806,721 573, 033, 793,924 Buffalo Roch & I ittsburgh| 2 108,87 7 2,543 ,683 ccaequete 434,806 
Louisv & Nash_b| 4,280,200 5,055,136) 4,925,451) 4,939,330 4,874,674) 4,790,530 | Canadian Northern --- -- - 3,434,900 4,428,800) -------- 993,900 
Mobile & Ohio--| "900,402, 1,074,203, 1,081,109, 978,164) 1,019,140, 932,387 | Canadian Pacific. - __- - - - | 20,544,715 24,808,388) -...----| 4,263,673 
Southern Ry_.__| 5,172,447 6,064,598, 6,034,567 5,556,583, 5,361,435, 5,153,645 Cninnne & Aiton orn gear | 283621 S1271e]| 1800450) 222272 
, y | OR2 206 799 Ci go F if Aicago &% AIWON......-.. ’ ’ ’ ’ it 
Yazoo & Miss V-| 953,399 1,047,921, 1,039,608, 853,510 910,177, 891,746 Chicago Great’ Western ~~ 31241 940 31388865 Rbateanecrse:- 147 335 
| 57 55 16.216 : Yhicago Ind & Louisville_-_ 73,7 DT nnnannee oe 
Tett........ 16,257,427 18,445,124 17,913,650 17,206,055 16,219,447 16,403,604 Cine New Or & Texas Sc: “281.876 2743134 ard 348 
b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. Jolorado & Southern. - --- | DePFosk 1072,93: 272,743) ------.- 
¢ Includes Chesapeake & Ohio of Indiana beginning July 1 1910. | nana ? te Gpapte ----- se SCY 4.e0 ao) -" OR 585 494,259 
915 7, »d: ¢ > ¢ Py > , ¥ @ivV A4AKRO. +) ’ ' Py 4 "- emenmsienstie 
d Month in 1915 not yet reported; taken same as last year Detroit & Mackinac --- =~ ans 143 278.591 yee 130-4i8 
" ached : ecanieiens Julut out ore t PET cosechua 
EARNINGS OF SOUTHWESTERN GROUP. Georgia Southern & Florida! 515. '808) | EE apabetpepap te 133.255 
"rand ‘Trunk Western || 10,750,053| 11,734,620 984,567 
015 y | ran run estern vi p | 5 - 
March. 1915. 1914. 1913. 1912, | 1911. 1910. Det Grand Haven & Mil} | | 
$ s s [ & Canada Atlantic_____- }} 
Colorado & South] 1,049,940 995,026 1,165,972 1,035,318) 1,115,314) 1,417,327 | Grand Trunk Pacific__-_-- | _ ¥773,759 __y990,303) -------- 216, 
Deny & Rio Gran] 1,563,100 1,697,60C 1,786,145 1,717,731) 1,687,224 1,955,958 | Great Northern __--~-~-- 13,609,448) -------- 1,306,413 
Mo Kan & Tex_a| 2,691,796 2,406,000 2,469,433 2,016,273, 2,241,099, 2,261,802 | Illinois Central. -- --—-___- | 15,036,022 387,183) .-------- 1,351,161 
Missouri Pacific.| 4,601,000 4,907,000. 4,913,424, 4,289,160 4,346,652, 4/840,870 | Louisville & ~rnigesnatet 12,248,579) 14,505,247) ---.--..| 2,256, 
St Louis So West} ‘844,000 1,055,00C, 1,079,350, '972,731| 982,494) ‘939,982 | Mineral Range- ---__-___- 208,348) | 144,71 63,635) ------.- 
Texas & Pacific._| 1,390,313 1,502,332 1,455,894) 1 332,785) 1,: 1,205,475, 1,313,701 a Louis--}) 2,501,092] 2,383,853] 117,239) ---2222- 
oa 49 12. 2 562.95 9 2 ,218)11,363,9 ore 8 Minneap St Paul& SSM-_, 5,953,129| 6,352,554) ..---.-- 399,425 
TUR .- 2200 12,140,149 12,562,958 12,870,218 11,363,008'11,578,258 12,720,640 | Minneap ft Paul & 5S M-) 8.953.120) $352.54) --sr-aaa| _ 300-425 
a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912 Mobile & Ohio. -- wacgece= "2.540°328 "3.064.084 ooo saa $50.00 
‘ ge ee " ‘ ' winds aa evada-California-Oregon_ ,034) o2e CL. arwaaiteiien 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. Rio Grande Southern... __ ayer ie RI ate a 14,103 
rao. | Seen eiecees-| BARR AOR! =o----| 9 SIR 
March. 1915. 1914. 1913. 1912. 1911. | 1910. outhern Railway ----.~-- 113,573) -------- 670,71 
ae MR He |__1910. | ‘Tenn Alabama & Georgia_- fe ae) ~----- 4:32 
sadhana eahandusaitaedoeaihaid eathanlvodan | Seets reine Waaca:| “eae “Amb Moo 838 
Canadian Pacific.| 7,700,000, 9,298,000 11,111,893 10,519,319) 8,800,640) 7,796,337 | ‘Coledo Peoria & Western -- B17) -------- , 
Chic Grt West*_| 1,095,553) 1,238,247) 1,157,572) 1,051,712) 1,070,865) 1, 149,262 | Toledo St Louis & Western| 1,178,295; 1,069,773] 108,522} ....-... 
Dul So Sh & Atl.| 246,424) 292,548) 258,777, 243,032) 227,535, ‘276,893 | Wabash._--.--.-.---.--- 6,761,884 6,829,207) -....... 67,323 
Great Northern.| 4,642,189 5,415,042) 5,475,696 4,847,167) 4,429,958) 4,667,644 | Western Maryland ----_--- 1,993,107; 1,891,887) 101,220) -.-.-... 
Minn & St Louisa} (883,632) 845,988 789,405 651,805 746,503 '743,353 | Yazoo & Miss Valley-_---- 2,925,106) 3,232,947) --.--.-- 307,841 
M St P & SS M.\ 2,137,186, 2,321,497, 2,320,595, 1,513,137) 1,645,007, 1,880,365 
L- iceman wats Bosttn sean Boe ote Total (43 roads) ___...-- 175,502,339] 192,562,201| 1,835, 435, 18,895,297 
Ml 16,704,984 19,411,32221,113,938 18,826,172/16,920,508 16,513,854 | Net decrease (8.91%)-----| --------- | eeeeeeens! ---0---- 059,862 





* Includes Mason City & Fort Dodge and the }Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 











March. 1915. 1914. 1913. 1912. 1911. 1910. 
$ ; 8 $ $ $ $ 

Buff Roch & Pitts) 779,013 973,662 832,657 819,541 691,343 757 ,936 
Chicago & Alton_| 1,158,658) 1,108,242) 1,134,910, 1,281,365) 1,098,932 1,172,492 
Chic Ind & Louis 563,520 592,293 477,951 534,835) 512,880 542,857 
Grand Trunk-- |} 

Grd Trk West}, 4,014,204; 4,423,671 4,678,681 4,080,230, 3,909,773 3,793,257 

DetGH& ond 

Canada Atlan) 
Illinois Central.c| 5,027,502) 5,928,408 5,259,856 5, 139,260 5,194,038 5,538,953 
Tol Peoria & Wes 93,550 104,652 101,796 105,273 97,970 101,426 
Tol St L & West-. 394,501 375,479 339,347 318,197 311,089 316,479 
Wabash.....-.-- 2,347,476, 2,477,586, 2,439,766 2,201,081 2,372,442 2,524,441 

Total ee 14,378,424 15,983,993 15,264,964 14,529,882 14,188,467 14,747,841 


c Includes earnings of Indianapolis Southern beginning wi with July 1910. 


We now insert our detailed statement comprising 
all the roads that have thus far furnished returns for 
March. Ina further statement we give the compar- 
tive earnings for the same roads for the period since 
the first of January. 








a Includes the Texas Central in both years. 
y These figures are down to the end of the third week only. 





tic attitude toward government. 


THE INDIVIDUALISTIC CONCEPT OF GOVERNMENT. 


St. Louis, Mo., April 1 1915. 


Editor ‘‘Commercial and Financial Chronicle’’: 

Dear Sir.—The press of the country seems to have quite generally seen 
the light at last, and to be trying to lead the masses back to an individualis- 
It remains to be seen, however, whether 
it was the mistaught masses or the mistaken teachers of our ‘“‘best minds” 
who did most to get usinto our present governmental and industrial impasse. 

It is with no lack of appreciation of your important part in this reaction 


that I remind you that Mr. Woodrow Wilson—taking him merely as the 
type of the mistaken teachers—has probably not altered in the slightest 
the perfectly “‘footless” attitude toward first principles which he exhibited 
in his essay on ‘‘The Study of Politics,’’ some twenty-two years ago. The 
illusory old agnostical dilemma is still doing its fatal business all through 
the world of scholarship. 

The mass of men can be led to believe now this, now the opposite; but 
supposing the mass converted, for a time, to the individualistic concept 
of government, how long will it stay converted? Men who are trained in 
the art of reasoning can often be given a permanent set. Let them once 
realize that the dilemma notion was a blunder, and that only the individual-; 
istic horn was liveable, and few of them could make that same intellectual 
slip over again. As rational beings they could not fail to see that, granting 








the individualistic datum as the only oneJwhich the conditions of human 
xistence permit, it follows, by direct implication, that government can 
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find warrant only as an expediential tool which only the largely prepon- 
derating number of the governed, and not the majority, can fashion effec- 
tively. 

If Mr. Wilson, the type, has not attained to the definite first principle 
of individualism, why has he not attained to it? Why does he live as if he 
had attained to it—even while he philosophizes as if he had not? 

Very truly, 
8s. D. MERTON. 








AMERICAN ABROAD THINKS WE WILL SUFFER FOR 
LACK OF CONSIDERATION FOR GERMANY. 


Bonn, March 18 1915. 
To the Editor Commercial and Financial Chronicle, New York, U. S. A.: 

Dear Sir—In your issue of Feb. 27, page 702, is reprinted from the ‘‘Board 
of Trade Journal’’ (as per ‘‘Economist,’’ London) a German proclamation 
dated Sept. 30, prohibiting ail payments, &c., to the United Kingdom and 
its foreign possessions. This article continues as follows (printed in italics): 
‘“‘The proclamation also establishes a moratorium in respect of bills of ex- 
change and checks, which is to remain in force until further notice.’’ 

While it is but logical that for bills and checks payable to British subjects, 
the payment of which is prohibited (following the example set by Great 
Britain), a moratorium should necessarily be established, I feel that the 
passage referred to above is likely to create the false apprehension, as if a 
general moratorium for bills and checks had been declared in Germany. 

This is certainly not true. There has never been a moratorium in Ger- 
many since the outbreak of the war, except for bills of exchange—not 
checks—drawn from foreign countries before July 31 and payable in Ger- 
many—in order to avoid indirect payments to countries at war with Ger- 


y. 

It will perhaps interest you to learn that the American firm which I have 
been representing for many years in this country, under the misapprehen- 
sion of an existing moratorium in Germany, hesitated to draw as usual. 
Having received my cable advice to the contrary, they began to draw as 
usual, and all their checks (more than $300,000) were paid on presentation. 
This is quite notable in consideration of the fact that credits in England and 
France have proved unavailable for many months. 

In your article of Jan. 23, page 256, you say that we Americans have al- 
ways been such loyal devotees to English finance that we accept as the su- 
perlative of wisdom all schemes emanating from London. But I think 
that this will not hide from us the fact how far Germany in this war has sur- 
passed all expectations as to its financial and economic strength. The first 
German war loan, issued in September last, secured subscriptions to the 
amount of RM. 4,600,000,000, and I warrant to say that, although it had 
been widely advertised as a patriotic duty to every German to subscribe, 
there has certainly been no compulsion of any kind, and I feel convinced 
that the subscriptions for the second war ioan, which will close in these 
days, will probably surpass those of the first loan, although the price has 
been raised from 97.50 to 98.50. 

During the last eight months of a gigantic war I have been a neutral ob- 
server and have been afforded ample opportunity to watch the wonderful 
spirit and activity shown by all classes of a people which, surrounded by 
enemies and cut off from the world, are fighting for their existence as a 
great and striving nation and firmly resolved to see things through. 

Like all Americans born on American soil, I have always had a thorough 
dislike for German militarism and junkerism, but I feel it to be my duty 
towards my American fellow-citizens to state that this war has certainly 
nothing whatever to do with militarism. It is not in our interest to let 
our views regarding the present conflict and its possible outcome be in- 
fluenced by our predilection for England and English ways. 

Germany has never shown anything but sympathy towards America, and 
has been our best customer, whom we must try to regain after this war. 
Unfortunately, there seems to be growing up against us a marked feeling 
of bitterness in Germany, where the people have begun to realize that 
America is applying different standards to English and German methods, 
and that if it was not for the extensive aid afforded to the Allies by America, 
in the nature of money and huge shipments of material of war, the war 
would have been terminated by now. American money and American 
guns, explosives, submarines and weapons of all kind, have been assisting 
England and her allies in their efforts to destroy Germany and its commerce. 
The American people cannot prevent individuals from shipping material 
of war to the enemies of Germany. This is quite right. But the fact re- 
mains that public opinion in this country will hold America responsible to 
a considerable extent for the bloodshed caused without the U. S. taking an 
active part in the war. 

I do not know whether you will be able to appreciate these feelings, but 
I should not be at all surprised if we would experience considerable diffi- 
culties after the war in trying to take up our former business relations, 
which are vital to some of our industries. 

For many years I have been a constant reader of the “Chronicle,’’ and I 
feel that I could not do better than to place this before you as a matter which 
deserves serious consideration. 

I am, dear sir, 

Yours respectfully, 
C. GEORGE BOKER. 








RUSSIA’S FINANCIAL AND ECONOMIC POSITION. 
The ‘‘Nieuwwe Rotterdamsche Courant’’ (Holland) of March 


13 contained a very interesting article on the financial and paired Russian exchang2 position, already on the mend, Russians would be 


economic position of Russia, of which the following transla- | 


tion has been prepared for the ‘Chronicle’ by Mr. R. Dia- 
mant of A. B. Leach & Co., who has also brought some of 
the information down to a later date or has amplified it. 


His remarks are enclosed within parentheses. 

The condition of Russia from a financial and economic point of view is 
entirely different than that of her allies (France and England). One does 
not receive many particulars on this subject, however. That information 
of a financial and economic character which is allowed to go abroad is dis- 
appointingly meagre. It is known that at the outbreak of the war, the 
Russian State Bank was exempted from its obligation to redeem its notes, 
a moratorium for bills was established, while the shutting off of Russi. 





from foreign trade caused difficulties, not only in the exchang> transactions | 


with foreign countries, but also on the domestic markets. Nothing became 
known of the measures that have been taken to deal with the crisis, with the 
exception of the news that a credit organization had been formed to advance 
funds on the two principal export articles—grain and lumber. 

The weekly statements of the Russian State Bank furnish an incomplete 
picture of the condition of the country’s finances, inasmuch as only a part 
of the war needs has been financed by this institution. Moreover, the do- 
mestic measures taken do not form the most important consideration for 
judging Russia’s present position. Nevertheless, the Bank statement giv > 


us some interesting information. It shows that on Jan. 29 the Bank held 
$438,090,000 of Treasury bills. (On March 1 1915 this amount was fur- 
ther increased to the total of $533,915,000. These securities consist partly 
of short-term bonds of the State Treasury and Treasury bills discounted 
with the State Bank, or with interior or foreign credit institutions, and 
partly of four-year 4% Treasury bills secured by revenue receipts and ac- 
cepted in payment of taxes and in payments to the State Bank. They are 
“to a certain extent a substitute for money, and are therefore not quoted 
on the Bourse.’’) This indicates that the major port of the $561,000,000 
of domestic Treasury bills issued up to that date had been financed by the 
Russian State Bank. Whether or not the remainder has been taken by 
the public or was placed with the other banks of the country, we cannot say. 

The stock of gold of the Bank is only a little smaller now than at the out- 
break of the war. Only $40,000,000 has been sent abroad, all of which 
went to London. In view, however, of the tremendous increase in circula- 
tion, the gold cover has become proportionately smaller. Before the out- 
break of the war. the circulation of the Russian State Bank amounted to 
$831,300,000. On Jan. 14 1915 the amount was almost double, viz., 
$1,545,300,000. Against this circulation the gold holdings, including the 
balances abroad, aggregated $881,280,000. (The Russians before the war 
started could rightly boast of the fact that ‘‘not one bank of emission in 
the world ever possessed a gold supply of such dimensions.’’) Before the 
war, only $153,000,000 notes could be issued without a cover of gold. Im- 
mediately upon the outbreak of the war these restrictions were removed and 
later modified so that at the present time $765,000,000 of notes may be put 
into circulation without such gold cover. People in Russia expected that 
this liberal provision would amply take care of the situation, but with the 
plans of a joint loan by the Allies indefinitely postponed, it would seem that 
these expectations will come to nought. Consequently the information 
was recently passed along that the Bank would soon be authorized to fur- 
ther increase the amount of circulation that may be issued without acover 
of gold. 

In addition to the above-mentioned $561,099,099 Treasury bills, Russia, 
not long after the beginning of the war (by Imperial Ukaz of Oct. 16), 
issued at 94 (yielding 5.62°%) an interior 5% loan amounting to $255,000,- 
000. The results seemed to have been not altogether encouraging, for 
although the need for funds was urgent, one waited a long time before the 
experiment was repeated. (It must be noted that, according to Professor 
P. Migulin, ‘‘Russian private banks took up in the proportion of $153 ,000,- 
000, while the State Bank took up the balance of $102,000,000 at the firm 
rate of 92, the subscription rate having been 94.'’ Professor Migulin 
holds that the public demand for this loan proved enormous.) Instead of 
bringing out new loans, one tried the harder to get the necessary funds 
from abroad. It must be admitted that Russia has a very large gold supe 
ply, but also in this respect it can be said that ‘‘la meme chose n'est pas 
toujours la meme chose.”’ 

If it was only a question of temporarily finding the means to pay for war 
materials purchased abroad in order to provide for a partial payment of the 
temporary deficit of the balance of trade, the situation, in view of this 
stock of gold, would certainly not have been bad. 

However, Russia is in the awkward position of being a large debtor State, 
and it is that fact which should not be lost sight of in comparing the condi- 
tion of the country with that of its Allies. The debts which Russia owes 
abroad are well-nigh enormous. The service of the Government debt 
held abroad alone requires more than $155,000,000 yearly. Furthermore, 
a very large part of the Russian industry has been financed by foreign capi- 
tal, partly by means of bonds. The weightiest consideration, however, 
lies in the fact that the Russian trade, to very large extent, is being financed 
with foreign funds, and that the Russian Bank and credit transactions, as 
well as those in money and bills, are very strongly assisted by foreign capi- 
tal, especially that of France, in the shape of bills, discounts, so-called pen- 
sions, loans and bank credits. The real debt of Russia to foreign nations, 
therefore, is much larger than can be computed on the basis of the above 
and other material. In reviewing the condition of France (this article is 
one of a series), we have already called attention to the fact that the Bank 
of France placed not less than $100,000,000 at the disposal of the Russian 
State Bank, so as to enable Russian institutions to pay their obligations in 
France. From an interview with one of the directors of the Russian State 
Bank, published one of these days, it transpired that this sum will oaly 
suffice for the payment of a certain percentage of these debts. All this ex- 
plains why Russia so zealously guards against demands on its gold supply. 
One knows altogether too well that one will have to finance not only the 
temporary needs created by the war, but also the old debts, and that the 
aggregate makes it out of the question trying to take care of this situation 
with the present amount of gold available. The late Count Witte went 
even so far as to suggest that the Government should seize all the gold held 
by private individuals. 

It can be fully understood from the above why Russia, from the very be- 
ginning, exerted all its powers to obtain large funds abroad. At first these 
efforts met with only slow success. England was found willing to discount 
$60,000,000 (six months) Russian Treasury bills provided Russia sent over 
a sum of $40,000,090 in gold, which was subsequently done. (The fact 
that Russian soldiers guarded this gold on its way to England did originate 
the well-known ‘‘canard”’ according to which Russia was sending thousands 
of soldiers to England to assist in the French campaign.) In Great Britain 
it was soon realized, however, that small measures would not afford ade- 
quate relief, so that as David Lloyd-Georgea declared in the House on Feb. 
15 last, another advance of $100,000,009 was made. Th2 Chancglior at 
the same time stated that France and England combined would advance to 
Russia another $250,099,009, and that in oc:der to improve the badly-im- 


allowed to pay their dedts in London by depositing with the Russian State 
Bank the money they owed to the English merchants, against which a cor- 
responding amount of Russian Treasury bills would be purchased by Lon- 
don with the proceeds of which the English holders of Russian bills would 
be paid and the debts accordingly liquidated. 

It will be seen, therefore, that the English ani French markets, through 
new Russian loans, not only commit themselves to more requirements, but 
also that the English Government and the Bank of France, in behalf of 
their own citizens, are financing old Russian debts, in other words, that the 
central institutions are taking on their shoulders a part of the burden of 
Russia's oblig itions. 

Great Britain did not give this assistance entirely unconditionally, for 
the Russian Government had to promise that it would do its utmost to find 
the means for carrying on the war within its own borders, while it was also 
agreed to that if the gold holdings of the Bank of Engiand would fall below 
a certain amount, Russia, together with France, to which latter country 


' Great Britain also has promised its financial aid, should replenish these gold 
. holdings to certain extent. 


} 
| 
| 


It is not within the scope of this review to comment on the political conse- 
quences which may grow out of this important English influence on the 
finances of its allies. We cannot fail to realize, however, that the financial 


consequences alone must be of a far-reaching nature. 
In deference to the wish of England, Rusia has announced the issuance of 
another 5% interior loan of $255,000,099, also to be marketed at 94, but 
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this fact, coupled with the announcement of an expected early enlargement 
of the uncovered Bank note circulation seems to indicate that not much 
faith exists of the entire absorption of this loan by private individuals. 

Russia, no doubt, is a country with vast resources, and is capable of tre- 
mendous development provided that it is wisely governed. Nevertheless, 
it cannot be doubted that the new enormous obligations which are now being 
piled up on the shoulders of this country, before the outbreak of the war 
already so heavily in debt, must set it back severely. 

If the war has an unfavorable ending for Russia, a financial crisis is not 
entirely out of the question. For the present, the Allies, in their own inter- 
est, will have to give Russia all possible aid, not only on account of political, 
but also, as for instance in the case of France, out of financial consideration. 
Russia’s power in this respect, exercised upon its allies, is more or less akin 
to that of a well-known Parisian banker living in the nineties—and, by the 
way, a specialist in Russian securities—who once remarked, ‘‘Je vis de 
mon passif.’" However, he became bankrupt in the end. 

It must be admitted that Russia is doing all within its power to help it- 
self. A further increase in existing tax rates, and the imposing of new 





taxes, from which an additional $220,000,000 is expected, is under consid- 
eration. (Soon after the outbreak of the war, partly to offset the falling | 
off due to the abrogation of the vodka monopoly, almost all direct and in- 
direct taxes were increased—land, house, lodging and trade taxes, also 
excise on tobacco, sugar, petroleum products, matches, cigarette cases and 
cigarette papers, yeast and beer, while customs duties and stamp duties 


were increased very appreciably. Assessments on expressage were intro- . 


duced, postal and telegraph rates were raised and new taxes levied on teie- | 
It was also reported in January that the introduc- | 


phones and raw cotton. 
tion of a personal income tax and a personal military tax, and also a reform 


of the inheritance tax and the introduction of other property taxes were | 


considered.) Efforts are bent, furthermore, upon taking off as much as 
possible the sharp edges of the interior crisis. The so-called ‘‘Red Cross 
Syndicate,’’ which was formed about a year ago, to come to the rescue of 


tottering Stock Exchange values, with about $51,000,000 cash, and for 


which purpose already one-half has been used, has again been extended now 
for another nine months. The forced opening of the Dardanelles remains, 
however, the most important thing to do, as it will provide the country, 
through the exportation to the Allies of its great stores of grain, with a new 
means to protect its gold supply. 

This sketch would not be complete without giving a few figures relative 
to Russia's debt and trade. The following table shows the growth of the 
Government debt of the country since 1901, and lays special stress upon the 
tremendous increase in debt due to the Russo-Japanese war: 


1901 _ - . $3,260,000 ,000 | 1906 _ - - _$4,399 000,000 | 1911 - -. $4,569 ,000,000 
1902-_-.. 3,368,000,000/1907_--- 4,450,000,000/1912--.- 4,518,000,000 
1903-... 3,392,000,000|1908_-.. 4,514,000,000/1913_-_- 4,493,000,000 
1904--.. 3,612,000,000|1909____ 4,618,000,000/1914- .__*4,590,000,000 
1905... 3,999,000,000/1910--.. 4,605,000,000) 





* Approximate amount at the outbreak of the war. The railroad bonds 
guaranteed by the Russian Government amount to $1,910,000,000, in- 
creasing the total obligatory and contingent debt of the Empire to about 
$6 510,000,000. 

The interest of this debt alone requires about $190,000,000 yearly, and 
the amortization more than $15,000,000, making the total amount needed 
for the annual service of this huge debt about $205,000,000. It has been 
estimated that of this sum more than $150,000,000 is being paid to foreign 
holders of Russian Government securities. Let us consider in how far 
this foreign obligation can be met by the annual balance of trade. The 
country’s foreign trade in recent years has been as follows: 





Imports. Exports. Export Balance. 
CS ee $609 457 ,000 $717,947 ,000 $108 490,000 
ie einen tan enknie 528,703 ,000 728,298 600 199,595,000 
tte den sine nmqueaadt 521,558 ,000 771,637 ,000 250,079,000 
ee ae 700,074,000 775,251,000 75,181,000 


If we eliminate the disaster year 1914, we note that in recent years the 
export balance was on the increase. Taking into consideration, however, 
the enormous sum needed to provide for interest and amortization on Gov- 
ernment and other debts held abroad, it is plain that this export balance , 
was barely sufficient to take care of these two items. 

Since the outbreak of the war enormous sums, which later will possibly 
be consolidated into one huge loan, have been added to this debt. They ' 
are mainly as follows: 





Roubles. Equivalent in $. 

ae De Ws Joana hates adcdcndaeces 500,000,000 205 ,000 ,000 

4% and 5% Treasury bills and bonds_ ------- 1,100,000 ,000 561,000,000 
Borrowed in Great Britain_-_.........--.--- 75,000,000 38,250,000 | 
Credits by France and England__._.-.----- 375,000,000 191,250,000 , 
Credit by J. P. Morgan & Company -------- 31,000,000 15,810,000 | 

New 5% loan now contemplated___...-.--- 500 ,000 ,000 255,000,000 

ee ee 2,581,000,000 1,266,310,000 


It goes without saying that this will not be all, and that more will have to 
be added before the war is over. We cannot fail to note that the interest 
burden on the above amount computed at 5% is equivalent to more than 
$60,000,000. 

Although the opening of the Dardanelles means a good deal, at the same 
time it seems very likely that the advantages to be derived therefrom will 
have to be converted into war material, which in turn will place heavier 
burdens upon the people. It would seem, therefore, that before the war 
is over Russia will have to pay at least more than $300,000,000 annually 
in interest and amortization on its debt, of which three-quarters will have 
to be paid abroad. Even if Germany will be compelled to pay a huge in- 
demnity, it would seem that, in view of the many participants, Russia will 
receive a comparatively small amount, so that, when the war will be over 
at last, it appears to be unlikely that the country can immediately provide 
for this annual amount of interest and amortization by its balance of trade. 

The condition of the Treasury is not such as to expect fiscal wonders. 
The Secretary of the Treasury recently stated that on account of the war 
the Government receipts would fall off by about $270,000,000, of which 
more than 75% can be attributed to the abrogation of the vodka monopoly. 
(The entire suspension of the Government operation of the liquor monopoly, 
which, according to Minister of Finance P. L. Barck, has increased the pro- 





ductive capacity of the people by from 30% to 50%, followed only seven 
months after directions were given by Rescript of Feb. 12 1914 for the 
restriction of the State sale of liquor as a source of revenue. The question 
of temperance had been under discussion almost from the beginning of the 
Duma's existence. 
accruing to the State aggregated about $338,000,000.) In order to re- 
cover from all this without impairing the country's stock of gold, new and 
tremendous credit operations abroad will be necessary, while in the country 
itself the tax-screw will have to be turned considerably closer. Viewed in 
this light, we are inclined to believe that in the first few years after peace 
shall have been established, a victorious Russia will not lay golden eggs for 
its people * * * asamatter of fact, the citizens will be the ones who 
will have to contribute the golden eggs. 


During 1913 the net profits from the drink monopoly ' 


The above reminds us again of the fact that even if the present war may 
result in a long and permanent peace, posterity rather than the present 
generation will reap the fruits of such happy outcome. 

It would, furthermore, appear that a recovery of the rouble exchange, 
at least a permanent one, is quite impossible. 


Mr. Diamant also submits the following comparative 
statements of the Russian State Bank and of the Russian 
Budget: 


COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES OF 
THE RUSSIAN STATE BANK. 











Assets. March1 July 21 Marchi Difference 
(Three cyphers (000) omitted.) 1915. 1914. 1914. for the year. 
$ $ $ $ 
Gc ohh nice aie taintin diate « 784,475 800,570 772,915 Inc. 11,560 
Balances abroad... -.....--- 70,370 71,975 80,315 Dec. 9,945 
Silver and subsidiary coin.... 26,025 36,910 34,195 Dec. 8,170 
Securities and short loans._.._. 275,805 196,685 264,755 Inc. 11,050 
Treasury bonds_._...._.__. EE eee ee Inc. 533,915 
Other loans and advances___. 227,090 183,720 221,335 Inc. 5,755 
Securities belonging to the 
aR titted 53,910 50,895 50,120 Inc. 3,790 
Miscellaneous assets_.___-_- 60,845 78,230 36,915 Inc. 23,930 
Balances due by branches and 
| See gE eepagete 177 ,620 ST. tiene Inc. 177,720 
WN Soe da dese Ueda ewes 2,210,055 1,430,340 1,460,550 Inc. 749,505 
Liabilities. 
Cam GME. 5 552 ck ce SR 27.500 27,500 S400: ssa 
1 Note circulation...........-. 1,547,085 817,055 809,905 Inc. 737,180 
Deposit and current account. 502,595 298,345 287,255 Inc. 215,350 
Treasury account____..-_-_-- 101,140 251,310 301,250 Dec. 200,110 
Miscellaneous liabilities__-_- 32,735 36,130 17,365 Inc. 14,365 
Balances due to branches and 
Wess kc. Uo eo eatecdes tI” “VSS 17,275 Dec. 17,235 
0 eee 2,220,055 1,430,340 1,460,550 Inc. 749,505 


BUDGET ACCOUNTS OF THE RUSSIAN EMPIRE. 
Estimates 1915. Differ. from 1914. 














Ordinary Revenue— Roubles. Roubles. 
ee a ee eee 342,465,270 Inc. 66,457,886 
ES ee ee 694,184,300 Dec. 37,257,600 
Ermey: cee oe Mga aly ay Aes ay ie 508,913,532 Inc. 270,976,832 
Government monopolies__.........---- 324,172,050 Dec. 746,051,200 
State property and capital___.__....----_- 1,068 ,235,937 Dec. 51,653,720 
Expropriation of State property___.--_--- 1,826,790 Dec. 98,490 
Redemption payments__.........-.---- 1,864,863 Inc. 919,963 
a an we a hie ae 123,333,152 Inc. 4,884,284 
I bale nas dn tees Gains seen ee 15,112,420 Dec. 239,114 

ee Ga Cah 6a seas 666005 405s ods 3,080,108,314 Dec. 492,061,159 

Extraordinary Revenue— 

Deposits in State Bank................ 1,500,000 Inc. 100,000 
RATE LEAT 5 ES: 8,000,000 Dec. 4,000,000 
From Credit operations. ............---. 144,700,100 Inc. 144,700,100 
GEE Side Sead bcaweheowentdesanes 154,200,100 Inc. 140,800,100 
Free balance State Treasury............ <...--.-.-.- Dec. 27,999,925 
Dec. 379,260,984 


Cr SN. . ooo uncks caawemesihal 3,234,308 414 


Estimates 1915. Differ. from 1914. 


Ordinary Expenditure— Roubles. Roubles. 

t Se SE a bea ee aaweea ee 8 Br oe ee 
Higher State institutions. __.........--- 8,912,010 Ine. 595,055 
gh aE er 49,189,350 Dec. 3,903,875 
Ministry of the Interior__.......-.------ 208,701,120 Ine. 2,153,570 
PEE cocandacctaneshcesidenaneuaun 355,328,092 Dec. 142,835,268 
SE bh cenuddacenn>hetendans tale 101,691,657 Dec. 3,209,642 
WU PNG oo sk cra waeesaascuence 7,790,288 Inc. 15,561 
DET - weudancdceccanssadenten 146,652,371 Dec. 22,927,028 
Ways of Communication. _........----- 710,587,924 Dec. 8,497,568 
Pee GN BED © og ccc cc asasacctss 57,429,996 Dec. 13,462,573 
Dent Ge Bememeent.... co. cnicdciacns 146,038,330 Dec. 11,482,019 
State hosece breeding... ... 2... csnsccncs 3,837,600 Dec. 745,870 
. tl > oes 598,714,153 Dec. 22,834,669 
poi, Bi eee ee ee 204,879,339 Dec. 41,214,094 
Pe CONG a hace ccd dbecouswesnngees 12,996,038 Inc. 38 436 
Pees Oe 100... cradtaddianvunascnece 439,706,598 Inc. 37,600,928 
pe RR ee aes wes #&=«©}|©}©| Suan 

TY sinc < citnbindtanticnsithueticcecides 3,078,814,461 Dec. 230,709,056 

Extraordinary Expenditure— 
RR SEE cetncennenescdaese,. aeennean Dec. 435,000 
War CPG, 60 6cb.ocaiss csusctecee 79,328,000 Dec. 46,092,000 
Railway construction...............-.- 65,710,577 Dec. 42,226,223 
Payments to railway companies -- --- pon 1,071,176 Dec. 335,124 
Port. TARO ince ccnwessccucce 9,384,200 Dec. 8,615,800 
Si A ce tnetaiiibanbahistiene corse+auhe Dec. 27,999,925 
Construction of branch railways, &c..... ----.------ Dec. 22,847,856 


Dec. 148,551,928 
Dec. 379,260,984 


re ee ee ae 3,234,308 ,414 


























ANNUAL REPORT OF THE BANK OF FRANCE—RECORD 
OF AN EVENTFUL YEAR. 


The operations of the Bank were continued in normal fashion throughout 
the first six months, when suddenly our country was obliged, in spite of its 
manifest desire for peace, to accept the ordeal of a national war and to show 
the world once more in history of what an heroic and decisive effort France 
is still capable when the obligation is imposed upon it of engaging all its 
powers and all its resources. 

We realized what a task was incumbent upon the Bank. We approached 
it with absolute confidence, because the Bank also had very carefully mobil- 
ized its forces. 

We know that it was with a view especially to such a contingency th t 
our gold reserve had been methodically increased for a long time, in order 
to make sure of a wider and wider base for the exceptional issues of notes 
which were necessarily entailed. For more than a year we have followed 
with attention all financial events which might be the sign of international 
complications, and we have fortified ourselves as far as possible by further 
increasing our gold reserve almost a billion francs in a few months. 
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We had to consider, also, that the private hoarding of all specie in circu- 
lation would result in provoking, on the eve of the conflict, a monetary 
crisis particularly embarrassing for all small transactions. In this respect, 
we were also prepared. The General Council had previously authorized 
the issuance of a considerable amount of 20-franc and 5-franc notes. These 
notes were provided and distributed beforehand to all parts of the country. 
When the critical moment arrived, their issuance could begin without delay, 
and the crisis, at the end of a few days, was completely and definitely 
averted. 

All arrangements had, in short, been made, from the first hour to assure 
a systematic and diligent co-operation in the service of the Treasury. The 

nstructions were given, they were followed by our directors with such 
promptness that all the credits could be extended in all parts of the terri- 
tory without difficulty and without delay, and the Bank thus co-operated 
in the very impressive success of the general mobilization. 

Our obligations to the State were not limited to this general service. In 
1870 the Bank took great pride in furnishing to the Treasury for the na- 
tional defense all the sums which it could not obtain by means of loan during 
the continuance of hostilities. 

The way was mapped out for us by this memorable example, and further- 
more, the agreement of 1911, which supplemented that of 1897, had in ad- 
vance regulated up to a first maximum of 2 billions 900 millions the condi- 
tions of our co-operation. Even before this maximum was reached, a new 
agreement under date of Sept. 21, signed at Bordeaux, raised it to 6 billions. 
The rate of interest on these advances to the public treasury remains fixed 
at 1% during the continuance of hostilities, and during the year following; 
a decrease by \% has been made in virtue of service to the State. An ad- 
vance is then expected in order to establish a sinking fund from which shall 
be taken in the first place the amount of mitigations which there shall be 
need of applying to dangers resulting from our commercial notes, which 
have been realized by the postponement of maturities. The remainder is 
designed to hasten the repayment of the debt of the State, for advances so 
important have as their result a forced currency of notes,and nothing in 
the long run would be more disastrous than a failure to fund this debt, 
‘*as is proved,’’ M. A. Ribot, Minister of Finances, with all authority has 
said, ‘“‘by the experience of the countries which have not had the courage 
or which have not had the power to return to the banks the sums which 
they have borrowed from them.”’ 

While calling thus largely upon the co-operation of the}Bank, and know- 
ng that he can count in all circumstances upon its clear-sighted patriotism, 
the Minister of Finances has happily not depended exclusively upon this 
means, and has obtained from the public itself all the funds which a direc 
issue of Bonds of National Defense can procure. The success of this plan 
must lighten our task and pave the way for the issue offutureloans. There- 
fore, we have been eager to help it on with the patronage of our clients, and, 
in a more general way still, by giving to the bonds issued all the facilities of 
conversion in the form of discount or advances. 

These primordial duties toward the State, considerable as they were, 
did not, however, take up all our attention or all our resources. 

It.was our duty also to assure, in face of the mobilization, in face of the 
war, and in the most comprehensive way, the distribution of credit to com- 
merce, industry, agriculture, banks and all the establishments which share 
also in the national defense, in the military and civil supplies, and more 
generally in the indispensable maintenance of economic activity through- 
out the whole country and up to the very front of the armies. 

At the first threats of the conflict, all the deposit banks were beset with 
demands of withdrawals, which we enabled them to meet by consenting to 
unlimited re-discounts at thistime. From July 27 to Aug. 1, our commercia 
paper was doubled, increasing in six days from 1 billion 583 millions to 
3 billions 41 millions. A decree then intervened which postponed com- 
mercial maturities and limited the portion of deposited funds which might 
be demanded at sight in the banks. 

The limitation, at first very strict, was relaxed at successive periods and 
new discounts were granted to the necessary extent, at the same time that 
we were receiving, either through the medium of banks and agricultural 
offices or directly, all the paper arising out of legitimate needs. In order 
to facilitate direct access to our discount windows, for merchants and manu- 
facturers, we even opened a special bureau at Paris. 

Our notes thus continued to increase until on Oct. 1, after two months of 
war, they reached 4 billions 476 millions. Since that time, important re- 
ceipts have begun to come in, in spite of the postponement of maturities, 
and if in a general way this postponement, and the credit resulting from it, 
permit numerous transactions to be carried on for cash, affairs should tend 
from now on to take up a more normal aspect in the form of new discount 
notes regularly payable at maturity. 

The special difficulties arising from the state of war, for the recovery of 
credits on Allied and neutral countries, and for the payments to be made in 
those countries, have led us to expand our relations with foreign places. 
We have established in the chief of these places a large amount of available 
funds, which give us every means of helping commerce and industry ad- 
vantageously to maintain and develop their business abroad. A special 
agreement concluded with the State Bank of Russia will, thanks to our 
assistance, permit the settlement of operations of credit which have been 
outstanding since the declaration of war and will assure the liberation of 
important funds on the market of Paris. 

Our transactions in advances were necessarily the object of particularly 
watchful attention during the first period of hostilities, when, under the 
impulse of the same fears which provoked the withdrawal of deposits in 
the banks beyond immediate needs, the public wanted also to convert into 
bank notes all the obligations which it was possible to present at our win- 
dows. Now it is known that the sum of these obligations on which, ac- 
cording to statute, the Bank may grant advances, amounts to 50 billion 
francs. Wise regulation was necessary to restrain the first exaggerated 
demands and then to maintain within reasonable limits operations whose 
importance must at no time be permitted to menace the full freedom of our 
discounts to commerce and our advances to the State. 

The measures taken were effective enough to allow us to assure, without 
imitation, the necessary credit to bearers of 344% redeemable Rentes de- 
sirous of discharging payments, and to lendf{our assistance to the Committee 
of the Stockbrokers of Paris in the repayment of an installment of 40% on 
the sums carried forward after the postponement of settlement on July 31. 

It would certainly be}very premature to consider the present figures of 
our balance sheet as giving the full measure of our effort. Our task is far 
from being completed. It will not cease even on the day of positive suc- 
cess for the Allied armies, for the credit of the Bank ought then to uphold 
not less effectively the work of economic rebuilding and repair, the great 
national strain which will follow victory. 

We can, however, state with very legitimate satisfaction that, after six 
months of war, our metallic reserve remains intact. It exceeded 4 billions 
514 millions on Dec. 24, and the circulation of notes was then about 10 
billion francs. The difference between these two figures, representing the 
part of the circulation used for transactions of credit, was then about 5% 
billions only, while at the same date we had lent 3 billions 900 millions to 
the State and 4 billions 481 millions to commerce, industry and private 





individuals, in the form of discount and advances, or a total of about 84 
billions. The necessary additional resources have been furnished us, 
without an issue of notes, by the voluntary contribution of the public, whose 
available deposits in our coffers have reached nearly 3 billion francs. Our 
balance sheet thus shows, not less clearly than the premium on our notes on 
foreign markets, the universal confidence which the sagacity of the Bank 
has merited. 

This confidence is at all times, and more especially at the present moment, 
our best inheritance. It allows us to look upon the future without alarm. 
While continuing to justify it, however prolonged may be the effort to do so, 
we will maintain the credit reserves indispensable for accomplishing our 
task to the very finish. es 4 

Sum of Transactions. 

The amount of our productive transactions in the course of the year 1914 
exceeded 36 billion francs, against over 38 billion the preceding year. 
These figures do not include the deposits of collateral, transfers of accounts, 
or the transactions carried on gratuitously for the account of the Public 
Treasury. 

(1) The figures given in this account are as drawn up by the Compta- 
bilite Generale [i. e., General Bookkeepers]. There are lacking certain 
elements relating to a few branch banks with which communication has 
been interrupted. For the same reasons, the supplementary statistics will 
not be published until later. 

Transactions for the Account of the Treasury. 

The total of operations transacted for the account of the Public Treasury 

were: 


es anne awilen bniekneaeae 15,562,900 000 francs 

Se. ea cebbaeemaeadinn heehee at 15,526,900,000 ‘“ 
31,089,800,000 ‘“ 

In 1913 the aggregate total reached__.__......---.-. 13,746,600,000 “ 


These figures include the deposits and levies of the Treasury accounts, 
the clearings of funds effected by the Bank in Paris and in the Departments 
for the Treasury account; the remittances of bills for collection, the collec- 
tions of orders, the issues of Treasury bonds and the payments of coupons 
of Treasury bills at our windows. 

All these transactions of funds, in pursuance of the law of Nov. 17 1897, 
have been carried on by the Bank without remuneration. 


Bonds of National Defense. 

Our windows have been open gratuitously to all—to the public as weli as 
to our patrons—at the Banque Centrale and at the Annexe Ventadour at 
Paris, and in all our branch banks and subsidiary bureaus in the Depart- 
ments, for the issue and the renewal of Bonds of National Defense. 

These bonds are received for discount when they have at most three 
months to run, and the Bank allows advances upon them, whatever their 
date of maturity, up to 80% of their value. 

Metallic Reserves. 

During the year which has just passed our metallic reserves have again 
increased. They reached at the end of the respective years: 

In 1913, 4,157,500,000 francs, of which 3,517,400,000 francs were in gold. 
In 1914, 4,514,400,000 francs, of which 4,158,500,000 francs were in gold. 


Increase 356,900,000 francs, of which 641,100,000 francs in gold. 

The increase in the total of our metallic reserves appears the more satis- 
factory as it has been realized in face of a reduction of 284 millions in our 
silver reserve. The contraction of credit provoked by the threat of war, 
and the substitution in ordinary transactions of payments in cash at periodic 
settlements, has, in fact, called forth an active demand for small monetary 
notes wnich the Bank of France had to supply for circulation. The de- 
crease in the silver reserves, which has been the consequence of this, has 
nevertheless been much less than the increase in our stock of gold. That 
has been strengthened during the year 1914 by more than 641 million 
francs, thanks to exchanges steadily favorable and to a policy of foresight 
in monetary affairs which finds a new and positive justification in the pres- 
ent circumstances. 

Thus, at the moment when the assistance which we were giving to the 
business world in order to ward off the effects of the crisis led us to increase 
greatly our issues; we were laying up powerful gold reserves, which enabled 
us to face the future with security. We have not been obliged up to the 
present time to draw upon these reserves; they have continued to increase, 
reaching their maximum figure at the end of the year as a result of the re- 
ceipts from domestic circulation and the payments made by foreign markets. 

France still possesses considerable private gold reserves, and in spite of 
temporary modifications brought about since the opening of hostilities, in 
the state of its foreign commerce, it continues to be creditor everywhere. 
Far from having to export gol1, it has steadily been acquiring it. The dis- 
posable funds which are accumulating abroad to the credit of the Bank give 
it, in this respect, a new power of purchase and constitute virtual gold re- 
serves, capable of being materialized if it is felt to be necessary. 

At the present time four available reserve ia gold amounts to more than 
4 billions 400 millions. 

During the year the course of our reserve has been as follows, compared 
with the year 1913: 


Silver 
1st eevee wb nsinehndocwunaetindacsn a Decrease 1,800,000 francs 
Dl pivansinitnebebandbhnamenwe Decrease 65,600,000 ‘* 
2d Halt-year/ 191% SY a ee Epa ot Decrease 282,400,000 ‘* 
SUED cdkésuddnasnden eahelenee Increase 16,500,000 ‘“ 
Gold. 
1st spate Add dttddndkndcadnnwhebude Increase 458,300,000 ‘ 
SUED ktinecdiedtudaasssneeawect Increase 109,700,000 “ 
_ £7)! aaa eee ee Increase 182,800,000 ‘“ 
LEU scntiedsattuadiktdaamanie Increase 200,400,000 ‘“ 


Rates of Discount and Advances. 

The improvement in the monetary situation which was manifested at the 
end of the year enabled us on Jan. 29 (1914) to lower the official rate of 
discount from 4% to 344%. We believed it necessary, however, to main- 
tain that of advances at 44% in order to keep loans on obligations from as- 
suming a magnitude not suited to a bank of issue. 

These conditions remained in force for six months. It was only on July 30 
and in the face of threats of serious events that we raised the rates of dis- 
count and advances to 444% and 54% respectively. On Aug. 1, when the 
war appeared inevitable, and when the Bank of England, after having car- 
ried its official minimum to 8%, raised it successively on the same day to 
9% and 10%, we were obliged to fix our rates at 6% for discount and at 
7% for advances. But, true to our traditional policy, we modified the 
conditions for obtaining credit as soon as the acuteness of the financial 
crisis was lessened and we could do so without danger. On Aug. 20 we re- 
stored our rate on discounts to 5% and that on advances to 6%. 

Discounts—Commercial Paper. 

The discounts in Paris, the branch banks and the subsidiary bureaus 
covered 21,953,000 notes for 18,802,000,000 francs. 

The total of notes of the Bank reached its maximum on Oct. 1, with 4 bil- 

ion 476 million francs. 
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The minimum was about 1 billion 309 millions, on March 21. 

The discount paper, in which is figured the notes drawn up since Aug. 4 
and those which, drawn up before that date, have not yet reached their 
postponed maturity reached 258,300,000 francsJon Dec. 24. 

There were discounted at Paris in 1914 6,332,257 notes, distributed as 
follows: 


Weten of Gfremcn to 10 frames. 2... o4nccnncccccccccecesccess 266,256 
Wee 0 res OF On Be TOR... cc caccodesconcccceccosceeece 1,681,128 
Wreees Or BO frames G1 6b 100 frames... . nee cccnteccwccecsee 1,062,444 
Se ee Be SNES 6k br bn 4b be cddhéivdivwsdunbnn dessa 3,322,429 

I as canta cocoa dtodd conden e ecb ebbadi wees sea 6,332,257 


The proportion ia this total of small notes not exceeding 100 francs is 
higher than 47%. 

Record of Bills Postponed. 

In execution of the decrees of July 31 and Aug. 9 1914, postponing ma- 
turities of notes drawn up before Aug. 4, the Bank has opened an account 
of notes which have been postponed. Since this account opened, the Bank 
has recovered on these notes more than 1 billion 200 millions. 


The amount of the notes postponed was on Dec. 24-3,477,683,300 francs 
BO ie Wb-Gas... 2. dds s cs Kagicddeas.ckeakeebene 3,200,000 ,000 francs 


The postponement of these notes before their maturity as postponed goes 
on in a continuous fashion at Paris, as well as at the branch banks, and, 
in spite of the renewal of discounts of notes drawn up before Aug. 4, granted 
in the interest of commerce and industry upon special proofs of need, the 
progressive reduction of this part of our notes proceeds under satisfactory 
conditions. 

Although every bearer, according to the terms of the decrees of July 31, 
Aug. 9 and 29, Sept. 27, Oct. 27 and Dec. 15 1914, is excused from present- 
ing commercial bills until the expiration of the period of postponement, 
the Bank thought it fitting, in the interest of commerce, to inform all 
drawees, by registered letter or by the effective presentation of the bills, 
that it holds the notes of which they are the debtors. This considerable 
amount of labor has just been completed for almost all of our accounts , and 
the replies we have received assure us again of important immediate re- 
ceipts even before the payment is rendered demandable by the suspension 
of the moratorium. 

The decree of Sept. 27 1914 provided that the debtor of a negotiable note 
the last bearer of which did not make himself known by the presentation of 
the bill or by a registered letter, mayjcause his interest to cease and pay off 
his debts by turning the amount of his debt over to the Bank of France 
against a receipt payable at sight, which will be remitted to the bearer at the 
time of the presentation of the note. This plan very obviously favors pay- 
ments before time. 

Moreover, we will neglect no measure in order to facilitate the normal and 
progressive payment of these bills and to assure the payment of this paper 
in the fashion most consistent with the common interests of the Bank 
of commerce and of industry. We shall be powerfully aided—we receive 
proof of this every day—by that respect for the date of maturity which ha 
always characterized French commerce and has established a privileged 
credit for it in the eyes of the world. 


Notes for Cash. 

We have received in collection of our chief accounts, in payable paper, 
either in cities in the banking system or abroad, 2,789,000 notes, for 
768,200,000 francs 

Advances on Obligations. 

The amount of transactions in advances upon obligations in the course o 
ee Ee ee ee 4.716,500,000 francs 

The amount of advances passed through the fol- 

lowing variations: 
Maximum, July 7 
DE, BEN ST nk Sesh bbe esses ccredsteies 
It reached ontDec. 24 1914{the figure of.........-.-- 

In 1913 the figures were as folllows: 

Maximum 


937 ,000 000 francs 
697 ,400,000 francs 
745,378,000 francs 


773,500,000 francs 
693,000,000 francs 


Circulation of Notes. 
The variations in the circulation of notes have been as follows: 
i i Te a nnntnens emake ease amin eelen .-10,042,899,720 francs 
Dh: Dl. 1h on<tndnesamnne eae semen ee 5,743,000 000 francs 
On Dec. 24 1914 the circulation of notes was thus divided: 
2,518,075 notes of 1,000 francs ................. 2,518,075,000 francs 





929,329 * a: eR Pere pee 464,664,500 ‘ 
41,826,143 “ el le re i) oye 4,182,614,300 “ 
33,769,898 ‘“* 6 _— " gseanduchénamaname 1,688,494,900 “ 

14,974 “ ea AP ere Fe 6 374.350 “ 
40,175,250 “ 7 —_  wsenraceaauhnatn awe 803,505.000 * 
78,034,334 “ = ieee Oe Peewee lg SO 

GS eee WG. oeticccudcouatccccccccusucdnave 10,047,899,720 ‘“ 
Deduction of payment on notes not yet repaid, ef- 
fected at the Treasury in consideration of the agree- 
ee Ss ee nn. a hee aepeeh eee nea 5,000,000 francs 
ee Ee a ee ee 10,042,899 ,720 francs 


The issue of 20-franc and 5-franc notes was commenced July 31; ten days 
later the circulation had reached about 400 millions in 20-franc notes and 
more than 200 millions in 5-franc notes. 

Article 1 of the law of Aug. 5 1914 stipulated that the figure for the issue 
of the notes of the Bank of France and its branch banks, fixed at a maximum 
of 6 billions 800 millions by the law of Dec. 29 1911, be raised temporarily 
to 12 billions, and be carried beyond this limit if necessary by decree ren- 
dered in the Council of State upon the motion of the Minister of Finance. 

Article 3 decrees that until it is otherwise provided by law, the Bank of France 
is freed from the obligation of repaying its notes in specie. 

Condition of Funds—Specie, Notes and Clearings. 

The transactions of the various funds, receipts and_payments included, 

comprises the following: 





SIONS 6 dh nodds cesbcstntedeccetssciccusbcucs 8,900,000 ,000 francs 

WROD o habe dccs detcdépiccsscnbedbadausessessics 75,710,000,000  “* 

CD cdi b dbwdecndcsudelhiiwibesticssiudsse 329,990,000,000 “ 
BE wsignnnnesesctenhe neh e4ebecepannna 414,600,000,000 “ 


The proportion of metallic currency in this total is about 21,460 francs to 
a million deposits received and payments made. 
Accounts Current and Deposits of Funds. 
The payments to the credit of accounts current and 





of deposit accountsjwere in 1914................ 137,019,000 000 francs 
The first deductions amounted to_.............-.. 134,945,000,000 “ 
i Pi Ch, <<: caettateetebeeaaeeeaeseneaheae 271,964,000,000 francs 


The liquidation of accounts current and deposit ac- 

counts amounted on Dec. 24 last to_.........-..- 

The variations in the liquidation of these accounts 
were as follows: 


2,650,596 ,000 francs 





MGR, THES Ot kbhcnccde stan taensdsntssqnnse 2,790 ,400,000 francs 
DMintattin. AUER sa dss oe Gh ciktedcebcceséoes --. 526,200,000 “ 
The preceding year the maximumJwas-__-_--......--.-. 827,100,000 “ 
Ang Ue GE WO as ie Cicecevnctoctnawes 455,700,000 “ 


The number of accounts of all kinds opened at Paris, in the branch banks 
and in the subsidiary bureaus amounted to 127,963 on Dec. 24 1913, as 
compared with 147,800 at the end of the year 1914. 

Promissory Notes, Clearings and Checks Displaced. 

The amount of issue of promissory notes, clearings and displaced checks 

exceeded 11} billions in 1914, against 934 billions the preceding year. 
Board of Collectors in the City. 

The terms of the decrees postponing the maturities of commercial notes 
drawn up previous to Aug. 4 have resulted in suspending the presentation 
of these notes by our Board of Collectors in the city. 

As we have already said, we have instead sent registered letters to debtors 
informed since the month of August through the press that the Bank was 
prepared, at their;demand, to effect collection at home. 

We have never interrupted the regular presentation of notes drawn up 
since Aug. 4, and since Oct 15 our Board of Collectors, in spite of con- 
siderable difficulties resulting from the reduction of our staff since the gen- 
eral mobilization, has attended to all notes, whatever the date on which 
they were drawn up. 

Bills Dishonored. 
At the end of the year the notes dishonored at Paris, in the 


branch banks and auxiliary bureaus amounted to_...--- 2,797,597 francs 
This figure increased in the course of the year_.....-....-- 573,358 

WO s Soin tus bbe a dee co shen See hedubensecheiwnd 3,370,955 francs 
There was recovered during the year_.......-...-.-.---.- 428,487 “* 
DAE 0 DRE OE. ccnntineintiiambbisbhnemntinniet 2,942,468 ‘ 
On which there has been taken up......-...-.-.-...-.-. 291,545 “* 
Balance at the end of the year_..................... 2,650,923 ‘“* 


In the course of 1914 we recovered 110,540 francs on bills dishonored in 
previous years. . 
Advances to the State. 

The total of permanent and gratuitous advances granted by the Bank of 
France to the State has not varied in the course of the year; it reaches 
200 millions, to wit: 

60 millions by virtue of the agreement of June 10 1857; 


80 ‘6 “ on “ee “ “ = Mar. 29 1878; 
40 “ “ “ se “a “ * Oct. 31 1896; 
20 " “hla Ae 9 ** Nov. 11 1911; 


Since the enactment of the law of Nov. 17 1897, these advances have not 
been productive of interest. 

The payment of temporary and gratuitous advances, intended, by virtue 
of the law of Mar. 18 1910, to allow the State to give aid, in the form of 
loans, to the victims of the floods of 1910, reached the figure of 3,488,750 
francs, redeemable at fixed terms and graduated to a maximum term of 
three years. 

The advances granted to the State in execution of the agreements of 
Nov. 11 1911 and Sept. 21 1914 amounted on Dec. 24 to 3,900 millions. 

These advances are productive of an interest fixed at 1%; the Bank pays 
to the State, on the amount of these advances, a royalty equal to the pro- 
duct of the sum advanced by one-eighth of the interest, which places the 
net interest paid by the State at %%. A year after the cessation of hos- 
tilities, the renewal of advances will be granted only at the rate of 3%. 
The additional interest of 2% will be applied to the special reserve, of which 
mention was made above. If this reserve fund leaves a balance, that will be 
used in reduction of advances made to the State. 

The State has undertaken, by a special article of the decree of Sept. 21 
1914, to repay these advances in the shortest possible period, by means of 
the ordinary resources of the budgets, by early loans, or by other special 
resources which it shall be able to avail of. 

Branch Banks and Subsidiary Bureaus. 

The productive operations of the branch banks and subsidiary bureaus 
have amounted to more than 21 billion francs. 

In the course of the year we opened a subsidiary bureau at Solesmes and 
attached to our collection system the city of Marquise. 

The number of banking places is thus carried to 585, to wit: 1 Central 
Bank, 143 branch banks, 75 subsidiary bureaus, 366 cities attached to the 
system; total, 585 banking places. 

Profits and Expenses. 
The gross commercial proceeds realized during the year 

RE CR norte dinns0cscghinadansssonanan francs 112,773,508 04 
The expenses of administration for Paris and the branch 

banks, including the unusual expenses resulting from the 

war, and a payment of 1 million to the Board of National 


DE. SE Wn ac cngeeebedddea ha uheneebaae francs 39,437,224 21 

Leaving the net commercial proceeds_-..........-.- francs 73,336,283 83 
To these proceeds were added: 

Re-discount from the 2nd half-year of 1913____.__- francs 5,407,880 00 

Amt. brought forward from the 2nd half-year of 1913_fres. 2,868,013 26 


SUI: I I ii a ee eek a oi eee ace francs 81,612,177 09 
thus obtained, the following deductions have been made: 
yeneral or special taxes and royalties to the 
State 
Provision for the enlargement of the Cen- 
tral Bank, the creation of district bureaus 


in Paris and property expenses in the 


20,580,983 02 


ES ee oe Pree 12,000,000 00 
Payment to the reserve for the Employees’ 

Wemteve WEOE. . dcuutcasasvesdenceeuas 6,000,000 00 
Provision for bills dishonored (paper out- 

side the moratorium) -................ 12,160,000 00 
Special allowance at the end of the year to 

CG AE anc scknkictcdeddctsbanics 1,600 ,000 00 


Re-discount from the 2nd half-year 1914__ 
Amount carried forward on new account 


2,104,859 65 


from 2nd half-year 1914___.....__._... 3,936,156 52 
Reserve in protection of capital (laws of 
June 9 1857 and Nov. 17 1897)_____.._- 


444,551 85 
———— 58,286 351 o4 


The net balance of francs 22,785,626 05 
along with the revenues from the notes of the Bank, which 


GeO Whi cone cae dite tn ccbbinaddieel 11,889,373 95 
allowed the Bank to pay a net dividend of 190 francs per 
sass Gh, Gm. BOR DEF CONGR. bc ctincdctisncanttsseennnense 34.675,000 00 


Conforming to the terms of the law of Dec. 29]1911, the quantum of the 

royalty to the State on the productive circulation was during the year 1914: 

One-seventh of the rate of discount from Dec. 25 1913 to Jan. 29 1914 
(rate 4%); 
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One-eighth from Jan. 30 to July 30 1914 (rate 34%): 
One-sixth from July 31 to Dec. 24 1914 (rate 44%, 6% and 5%). 
This royalty amounted to_______________________-_- francs 14,486,160 11 
The royalty owed by the Bank by reason of the advances 
granted to the State reached the figure of_________..___-- 
The payment made to the State in execution of the law of 
Nov. 17 1897 was 


1,115,131 58 
134,566 22 





The whole of the sums paid to the State as royalty amounted 
ee nn oma francs 15,735,857 91 

The total of sums coming from the royalty on productive circulation and 
capital, by the laws of Nov. 17 1897 and Dec. 29 1911, for the use of agri- 
cultural credit, along with the special advance of 40 millions, have reached 
110,251,293 25 francs. 

The total paid to the State in the form of taxes and royalties has been this 
year 20,580,983 02 francs, or 86% of the commercial net proceeds of the 
distribution made to the stockholders. 

Dividends and Number of Shareholders. 
The gross dividend of the first six months of 1914 was fixed at francs 104.166 


That of the second six months at____._.___.._.________________- 93.750 
SE A a ee el ne a AO Se ae a francs 197.916 
corresponding to a net dividend, tax deducted, of____.___-_ francs 190.000 


The dividend on the 182,500 shares of the Bank is payable at Paris to 
10,385 stockholders, possessing 93,186 shares. and in the branch banks and 
subsidiary bureaus to 22,159 stockholders, possessing 89,314 shares. 

135,200 shares belong to persons having free disposal of their goods, and 
47,300 to married women, minors, persons interdicted, &c., who cannot 
give up their stocks without certain authorizations or formalities. 

In the course of the year 450 shares were transferred from Paris to branch 
banks and 2,231 from the branch banks to Paris. 

On Dec. 24 1914 our stockholders were distributed as follows, as regards 
the number of shares they possessed: 


Possessing 1 share _________- 11,530 | Possessing from 21 to 30 shs_. 698 
do fe ee 6,954] do from 31 to 50 shs._. 430 
do from 3 to 5 shs____ 7,141] do from 51 to 100shs. 240 
do from 6 to 10 shs__. 3,680] do more than 100 shs. 120 
do from 11 to 20 shs__ 1,751] 





I a a a 32,544 

The number of persons possessing a single share form more than a third 
of the total, and the proportion of persons possessing one or two shares 
reaches almost 57%. 
Condition of the Principal Accounts of the Bank of France and Its Branch Banks 

on Dec. 24 1914. 
Assets. 

Metallic reserve: Francs 

te ee a had 4,158 ,460,879 49 
355,951,992 28 








4,514,412 ,871 77 








Paris 127,745,449 77 


130,560,018 83 





258,305,468 60 








CP TCCEEMM ES es 6 ods cnnescuscumenn 1,920 ,504,357 69 
EE Mee ince ccedadscouneds 1,557 ,178,960 00 
3,477 ,683 317 69 
Addai dalyh ae indnt~dgan phe che ddeeiiel 3,735,988 ,786 29 








Advances to the State (law of Aug. 5 and Dec. 26 1914)__.3,900.000,000 00 








Advances on obligations: 











NE i rE a a doe os bb hecorie Sidi ies Sos 225,511,187 85 
EY on ae ee ee 519,867 .033 00 
745,378,220 85 
Liabilities. 
Notes to bearer in circulation. ...................... 10 042,899,720 00 


450,466,780 45 








Accounts current: 
a a saccade ks eked te tae 1,.386,410,411 38 





REE a ay ee 823 ,426,337 00 
2,209 836,748 38 
Deposit accounts: 
RN i a i Eee 197,716,522 80 
ES Ne a ee cde wows 243 ,042 .963 00 





440,759,485 80 
2 ,650 ,596 ,234 18 

















UNITED STATES NOTE IN ANSWER TO BRITISH 
ORDER IN COUNCIL. 


The note of the United States taking exception to the 
British Order in Council of last month virtually declaring a 
blockade against commerce to and from Germany was made 
public on the 5th inst. The note was cabled to Ambassador 
Page at London on March 30 for presentation to the British 
Foreign Office, but its text was withheld for simultaneous 
issuance in London and Washington this week. A copy 
of the note has also been dispatched to Ambassador Sharp 
at Paris for submission to the French Foreign Office, with 
instructions to the effect that although the French Admiralty 
decree had not been officially received in Washington, it 
was understood there to be identical with the British Order 
in Council and therefore called for a similar reply. In seeking 
a modification of the British order (published in our issue 
of March 20) the United States declares that ‘‘were its 
provisions to be actually carried into effect as they stand’’, the 
order would constitute ‘‘a practical assertion of unlimited 
belligerent rights over neutral commerce within the whole 
European area and an almost unqualified denial of the 
sovereign rights of the nations now at peace.”” It is pointed 


out that the order ‘“‘embraces many neutral ports and coasts, 
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bars access to them, and subjects all neutral ships seeking 
to approach them to the same suspicion that would attach 
to them were they bound for the ports of the enemies of 
Great Britain and to unusual risks and penalties.” ‘‘It is 
manifest’’, it is added, “that such limitations, risks and 
liabilities placed upon the ships of a neutral power on the- 
seas, beyond the right of visit and search and the right to 
prevent the shipment of contraband already referred to, are 
a distinct invasion of the sovereign rights of the nation 
whose ships, trade or commerce is interfered with.”” The 
United States expresses the hope that instructions will be 
issued directing the exercise of discretionary powers in such 
a manner as to modify in practical application those pro- 
visions of the order which, if strictly enforced, would violate 
neutral rights and interrupt legitimate trade. 

In indicating that full reparation will be exacted for every 
act if the Order is strictly enforced, the note says: “The 
possibilities of serious interruption of American trade under 
the Order in Council are so many and the methods proposed 
are so unusual and seem liable to constitute so great an 
impediment and embarrassment to neutral commerce that 
the Government of the United States if the Order in Council 
is strictly enforced, apprehends many interferences with its 
legitimate trade which will impose upon His Majesty’s 
Government heavy responsibilities for acts of the British 
authorities clearly subversive of the rights of neutral nations 
on the high seas. It is, therefore, expected that His 
Majesty’s Government, having considered these possibilities, 
will take the steps necessary to avoid them and in the event 
that they should unhappily oceur will be prepared to make 
full reparation for every act which under the rules of inter- 
national law constitutes a violation of neutral rights.” 
The note in full is as follows : 


Washington, March 30 1915. 
The Secretary of State to the American Ambassador at London. 


You are instructed to deliver the following to His Majesty's Government 
in reply to your numbers 1,795 and 1,798 of March 15: The Government 
of the United States has given careful consideration to the subjects treated 
in the British notes of March 13 and March 15 and to the British Order in 
Council of the latter date. 

These communications contain matters of grave importance to neutral 
nations. They appear to menace their rights of trade and intercourse, not 
only with belligerents but also with one another. They call for frank com- 
ment in order that misunderstandings may be avoided. The Government of 
the United States deems it its duty, therefore, speaking in the sincerest 
spirit of friendship, to make its own view and position with regard to them 
unmistakably clear. 

The Order in Council of the 15th of March would constitute, were its pro- 
visions, to be actually carried into effect as they stand, a practical asser- 
tion of unlimited belligerent rights over neutral commerce within the 
whole European area, and an almost unqualified denial of the sovereign 
rights of the nations now at peace. 

This Government takes it for granted that there can be no question what 
those rights are. A nation’s sovereignty over its own ships and citizens 
under its own flag on the high seas in time of peace is, of course, unlimited, 
and that sovereignty suffers no diminution in time of war, except in so far as 
the practice and consent of civilized nations has limited it, by the recogni- 
tion of certain now clearly-determined rights, which it is conceded may be 
exercised by nations which are at war. 

A belligerent nation has been conceded the right of visit and search, and 
the right to capture and condemnation, if upon examination a neutral 
vessel is found to be engaged in unneutral service or to be carrying contra- 
band of war intended for the enemy’s government or armed forces. It 
has been conceded the right to establish and maintain a blockade of an 
enemy’s ports and coasts and to capture and condemn any vessel taken in 
trying to break the blockade. It is even conceded the right to detain and 
take to its own ports for judicial examination all vessels which it suspects 
for substantial reasons to be engaged in unneutral or contraband service 
and to condemn them if the suspicion is sustained. But such rights, long 
clearly defined, both in doctrine and practice, have hitherto been held 
to be the only permissible exceptions to the principle of universal equality 
of sovereignty on the high seas as between belligerents and nations not 
engaged in war. 

It is confidently assumed that his Majesty's Government will not deny 
that it is a rule sanctioned by general practice that, even though a blockade 
should exist and the doctrine of contraband as to unblockaded territory 
be rigidly enforced, innocent shipments may be freely transported to and 
from the United States through neutral countries to belligerent territory, 
without being subject to the penalties of contraband traffic or breach 
of blockade, much less to detention, requisition or confiscation. 

Moreover, the rules of the Declaration of Paris of 1856—among them 
that free ships make free goods—will hardly at this day be disputed by the 
signatories of that solemn agreement. 

His Majesty’s Government, like the Government of the United States, 
have often and explicitly held that these rights represent the best usage of 
warfare in the dealings of belligerents with neutrals at sea. In this con- 
nection I desire to direct attention to the opinion of the Chief Justice of the 
United States in the case of the Peterhof, which arose out of the Civil War, 
and to the fact that that opinion was unanimously sustained in the award 
of the Arbitration Commission of 1871, to which the case was presented 
at the request of Great Britain. From that time to the Declaration of 
London of 1909, adopted with modifications by the Order in Council of the 
23d of October last, these rights have not been seriously questioned by the 
British Government. And no claim on the part of Great Britain of any 
justification for interfering with the clear rights of the United States and 
its citizens as neutrals could be admitted. To admit it would be to assume 
an attitude of unneutrality toward the present enemies of Great Britain, 
which would be obviously inconsistent with the solemn obligations of this 
Government in the présent circumstances, and for Great Britain to make 
such a claim would be for her to abandon and set at naught the principles 
for which she has consistently and earnestly contended in other times and 
circumstances. 
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The note of His Majesty’s principal Secretary of State for Foreign Af- 
fairs, which accompanies the Order in Council, and which bears the same 
date, notifies the Government of the United States of the establishment 
of a blockade which is, if defined by the terms of the Order in Council, 
to include all the coasts and ports of Germany and every port of possible 
access to enemy territory. But the novel and quite unprecedented feature 
of that blockade, if we are to assume it to be properly so defined, is that it 
embraces many neutral ports and coasts, bars access to them and subjects 
all neutral ships seeking to approach them to the same suspicion that would 
attach to them were they bound for the ports of the enemies of Great 
Britain, and to unusual risks and penalties. 

It is manifest that such limitations, risks, and liabilities placed upon the 
ships of a neutral power on the seas, beyond the right of visit and search and 
the right to prevent the shipment of contraband already referred to are a 
distinct invasion of the sovereign rights of the nation whose ships, trade, or 
commerce is interfered with. 

The Government of the United States is, of course, not oblivious to the 
great changes which have occurred in the conditions and means of naval 
warfare since the rules hitherto governing legal blockade were formulated. 
It might be ready to admit that the old form of ‘‘close’’ blockade, with its 
cordon of ships in the immediate offing of the blockaded ports is no longer 
practicable in the face of an enemy possessing the means and opportunity 
to make an effective defense by the use of submarines, mines and air 
craft; but it can hardly be maintained that, whatever form of effective 
blockade may be made use of, it is impossible to conform at least to the 
spirit and principles of the established rules of war. 

If the necessities of the case should seem to render it imperative that the 
cordon of blockading vessels be extended across the approaches to any 
neighboring neutral port of country, it would seem clear that it would still 
be easily practicable to comply with the well-recognized and reasonable 
prohibition of international law against the blockading of neutral ports, 
by according free admission and exit to all lawful traffic with neutral ports 
through the blockading cordon. 

This traffic would, of course, include all outward-bound traffic from the 
neutral country and all inward-bound traffic to the neutral country, except 
contraband in transit to the enemy. Such procedure need not conflict in 
any respect with the rights of the belligerent maintaining the blockade, 
since the right would remain with the blockading vessels to visit and search 
all ships either entering or leaving the neutral territory which they were, in 
fact, but not of right, investing. 

The Government of the United States notes that in the Order in Council 
His Majesty's Government give as their reason for entering upon a course 
of action, which they are aware is without precedent in modern warfare, 
the necessity they conceive themselves to have been placed under to re- 
taliate upon their enemies for measures of a similar nature, which the latter 
have announced it their intention to adopt and which they have to some 
extent adopted, but the Government of the United States, recalling the 
principles upon which His Majesty's Government have hitherto been 
scrupulous to act, interprets this as merely a reason for certain extra- 
ordinary activities on the part of His Majecty’s naval forces and not as an 
excuse for or prelude to any unlawful action. 

If the course pursued by the present enemies of Great Britain should 
prove to be in fact tainted by illegality and disregard of the principles 
of war sanctioned by enlightened nations, it cannot be supposed, and this 
Government does not for a moment suppose, that His Majesty's Govern- 
ment would wish the same taint to attach to their own actions or would 
cite such illegal acts as in any sense or degree a justification for similar 
practices on their part in so far as they affect neutral rights. 

It is thus that the Government of the United States interprets the lan- 
guage of the note of His Majesty's principal Secretary of State for Foreign 
Affairs, which accompanies the copy of the Order in Council, which was 
handed to the Ambassador of the United States by the Government in 
London and by him transmitted to Washington. 

This Government notes with gratification that ‘‘wide discretion is af- 
forded to the prize court in dealing with the trade of neutrals in such manner 
as may in the circumstances be deemed just, and that full provision is made 
to facilitate claims by persons interested in any goods placed in the custody 
of the marshal of the prize court under the Order.’’ That ‘‘the effect of 
the Order in Council is to confer certain powers upon the executive officer 
of His Majesty’s Government,’’ and that ‘‘the extent to which these powers 
will be actually exercised, and the degree of severity with which the meas- 
ures of blockade, authorized, will be put into operation, are matters which 
will depend on the administrative orders issued by the Government and 
the decisions of the authorities especially charged with the duty of dealing 
with individual ships and cargoes, according to the merits of each case."’ 

This Government further notes with equal satisfaction the declaration 
of the British Government that ‘the instructions to be issued by His 
Majesty's Government to the fleet and to the customs officials and execu- 
tive committees concerned will impress upon them the duty of acting 
with the utmost dispatch consistent with the object in view, and of showing 
in every case such consideration for neutrals as may be compatible with 
that object, which is, succinctly stated, to establish a blockade to prevent 
vessels from carrying goods for or coming from Germany. 

In view of these assurances formally given to this Government it is con- 
fidently expected that the extensive powers conferred by the Order in 
Council on the executive officers of the Crown will be restricted by orders 
issued by the Government directing the exercise of their discretionary 
powers in such a manner as to modify in practical application those pro- 
visions of the Order in Council which, if strictly enforced, would violate 
neutral rights and interrupt legitimate trade. Relying on the faithful 
performance of these voluntary assurances by His Majesty’s Government, 
the United States takes it for granted that the approach of American 
merchantmen to neutral ports situated upon the long line of coast affected 
by the Order in Council will not be interfered with when it is known that 
they do not carry goods which are contraband of war, or goods destined 
to or proceeding from ports within the belligerent territory affected. 

The Government of the United States assumes with the greater confidence 
that His Majesty's Government will thus adjust their practice to the recog- 
nized rules of international law, because it is manifest that the British 
Government have adopted an extraordinary method of ‘“‘stopping cargoes 
destined for or coming from the enemy's territory’’, which, owing to the 
existence of unusual conditions in modern warfare at sea, it will be difficult 
to restrict to the limits which have been heretofore required by the law of 
nations. Though the area of operations is confined to ‘‘European waters 
including the Mediterranean,’’ so great an area of the high seas is covered, 
and the cordon of ships is so distant from the territory affected that neutral 
vessels must necessarily pass through the blockading force in order to reach 
important neutral ports which Great Britain as a belligerent has not the 

legal right to blockade, and which, therefore, it is presumed she has no 
intention of claiming to blockade. 

The Scandinavian and Danish ports, for example, are open to American 
trade. They are also free, so far as the actual enforcement of the Order in 
Council is concerned, to carry on trade with German Baltic ports, although 
it is an essential element of a blockade that it bear with equal severity 
upon all neutrals. 
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This Government, therefore, infers that the commanders of His Majesty's 
ships of war, engaged in maintaining the so-called blockade, will be in- 
structed to avoid an enforcement of the proposed measures of non-inter- 
course in such a way as to impose restrictions upon neutral trade more 
burdensome than those which have been regarded as inevitable when the 
ports of a belligerent are actually blockaded by the ships of its enemy. 

The possibilities of serious interruption of American trade under the 
Order in Council are so many, and the methods proposed are so unusual, 
and seem liable to constitute so great an impediment and embarrassment 
to neutral commerce, that the Government of the United States, if the 
Order in Council is strictly enforced, apprehends many interferences with 
its legitimate trade which will impose upon His Majesty’s Government 
heavy responsibilities for acts of the British authorities clearly subversive 
of the rights of neutral nations on the high seas. It is, therefore, expected 
that His Majesty’s Government having considered these possibilities, will 
take the steps necessary to avoid them, and, in the event that they should 
unhappily occur, will be prepared to make full reparation for every act 
which under the rules of ititernational law constitutes a violation of neutral 
rights. 

As stated in its communication of October 22 1914, ‘‘this Government will 
insist that the rights and duties of the United States and its citizens in the 
present war be defined by the existing rules of international law, and the 
treaties of the United States, irrespective of the provisions of the Declara- 
tion of London, and that this Government reserves to itself the right to 
enter a protest or demand in each case, in which those rights and duties 
so defined are violated or their free exercise interfered with by the author- 
ities of the British Government.”’ 

In conclusion, you will reiterate to His Majesty’s Government that this 
statement of the view of the Government of the United States is made in 
the most friendly spirit, and in accordance with the uniform candor which 
has characterized the relations of the two governments in the past, and 
which has been in large measure the foundation of the peace and amity 
existing between the two nations without interruption for a century. 

BRYAN. 








GOLD FUND SUGGESTED AS BASIS FOR INTRA-DIS- 
TRICT CLEARANCES BY RESERVE BANKS. 


The creation of a general gold fund at Washington to be 
used as a clearing system to expedite settlements between the 
Federal Reserve banks in transferring funds from one dis- 
trict to another is proposed in a plan under consideration by 
the Federal Reserve Board. It is believed to be the inten- 
tion to create the fund by contributions from the twelve 
Reserve banks, which would subscribe thereto in proportion 
to their capital and surplus. No details regarding the plan 
are divulged by the Board, which, however, states that it is 
expected to become effective about the middle of May. 
While $25,000,000 has been mentioned as the figure at which 
the fund is likely to start, it is intimated that there is a possi- 
bility of its being fixed as low as $5,000,000; the Board itself 
has given no indication as to its purposes in this regard. 


Its statement issued on Wednesday says: 

The Federal Reserve Board to-day considered the outline of a plan for 
effecting settlement between Federal Reserve banks. Details of the plan 
have been under discussion with the representatives of the Governors of 
the Federal Reserve Bank and general agreement on the main outline has 
been arrived at. The plan is based upon the idea of a general gold fund at 
Washington to be created by the Federal Reserve banks, title in which shal 
be transferred by one Reserve bank to another according as it is necessary 
to settle for transfers of funds between Federal Reserve districts. ‘The plan 
is expected to become effective about the middle of May. Full details will 
be made known at a later date. 








GUARANTEE OF DEPOSITS BY NATIONAL BANKS. 


Reports early this week that U.S. Attorney General Gregory 
had approved a plan for the guarantee of national bank 
deposits evolved by Comptroller of the Currency John 
Skelton Williams were denied by the latter in a statement 
issued on the 6th. Comptroller Williams states that the 
story that a guarantee plan has been devised by him is 
without foundation. He refers to the fact that some national 
banks in certain sections of the country have had their 
deposits guaranteed for several years past, and questions 
having been raised as to the legality of the method in use the 
matter was presented for opinion by the Comptroller to the 
Secretary of the Treasury, who in turn referred it to the 
Attorney General. Mr. Gregory was asked whether a 
national bank had authority to pay a premium to a surety 
company for the purpose of having its deposits guaranteed. 
The Attorney General decided that the banks might do this 
under a section of the banking law, which authorizes banks 
to take proper precautions to protect their depositors. The 
newspapers in anouncing that the Attorney General had 
signified his approval of a plan for the guarantee of national 
bank deposits stated that in substance it provided that 
national banks desiring to do so might have their deposits 
guaranteed by a surety or guaranty company. The state- 
ment of Comptroller of the Currency Williams in the matter 
said in part: 

“It was announced to-day at the office of the Comptroller of the Currency, 
and confirmed by the Federal Reserve Board, that recently published 
statements to the effect that the Board has under consideration a plan for 
guaranteeing bank deposits, or that it has considered the subject, were 
without foundation. The question of guaranteeing deposits has never been 
raised before the Board in any way whatever, and the Board has had no 
official information to the effect that the matter was under consideration 


by any officer of the Government. There is no plan, so far as can be 
learned, for bringing the subject before the Board for consideration. The 
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Board learned to-day that sometime ago the Attorney General was asked 
by the Secretary of the Treasury whether a national bank could legally 
make a contract with a guaranty company, whereby such company would 
insure the full payment of deposits in such bank. This inquiry was not 
made at the instance of the Board, and there is no reason for expecting any 


action by the Board asthe result of the Attorney General’s reply, whatever 
that may be.”’ 


Attorney-General Gregory’s opinion will be found in the 
next followiug page. 








NATIONAL BANKS HELD TO HAVE POWER TO HAVE 
DEPOSITS GUARANTEED. 

As indicated in another item, U. S. Attorney-General 
Gregory has given it as his opinion that it is within the 
power of national banks to have their deposits guaranteed 
by surety companies. The matter was referred to the 
Attorney-General by the Secretary of the Treasury in 
response to a request of the Comptroller of the Currency, 
in view of certain questions which had arisen as to the in- 
terpretation of opinions given on the subject by the Attorney- 
General in 1908 and 1909. We print below in full the 
opinion of Mr. Gregory : 

DEPARTMENT OF JUSTICE. 


Washington, March 31 1915. 
The Secretary of the Treasury. 


Sir.—I have the honor to acknowledge the receipt of your letter of 
February 12 1915, enclosing letter of the Comptroller of the Currency, 
opinion of the acting Solicitor of the Treasury and brief filed with the 
Comptroller on behalf of a guaranty company and certain national banks, 
in which the question is raised as to whether a national bank may enter 
into a contract with a guaranty company under which, in consideration 
of premiums paid by the bank, the company “insures and guarantees each 
depositor in the bank the full payment of his deposit therein.’’ You ask 
my opinion upon this question. 

In my opinion, it is within the power of a national bank to enter into 
such a contract. 

The law confers upon national banks such incidental powers as are 
required to meet all legitimate demands of the banking business, and to 
enable them to conduct their affairs safely and prudently within the scope 
of their charters. Section 5,136 Revised Statutes; First National Bank vs. 
National Exchange Bank, 92 U. 8S. 122, 127. The power to give security 
for deposits seems to be recognized by Section 5,153 Revised Statutes as 
among these incidental powers. The Section last mentioned, after pro- 
viding that all associations created under the Act, shall, when so desig- 
nated by the Secretary of the Treasury, be depositaries, further provides 
that ‘‘The Secretary of the Treasury shall require the associations thus 
designated to give satisfactory security, by the deposit of United States 
bonds and otherwise, for the safe keeping and prompt payment of the 
public money deposited with them’’, &c. It is believed that this Section 
is more reasonably construed as a recognition of the existence of the power 
on the part of national banks to give security for deposits, than as a grant 
by implication of authority to give security for government deposits alone. 

The power of banks to give security for deposits or for payment of their 
debts, has been frequently recognized. It has been held that the property 
of a bank may be pledged as security for a debt. (United States vs. Robertson 
(1831); 5 Pet. 641, 650); that a bond with sureties may be given to prevent 
depositors from withdrawing their accounts (Wylie vs. Commercial & 
Farmers’ Bank (1902), 41 8. E. 504, 509, 63 S. C. 406), and that a national 
bank may give its bond with sureties to secure a deposit of State funds 
(State of Nebraska vs. First National Bank of Orleans (1898); 88 Fed. 947, 
951.) 

The power to contract for guaranteeing or securing depositors arises 
from the nature of the relation existing between the banks and their de- 
positors. The relation created between the bank and a depositor by the 
receipt of deposits is that of debtor and creditor. National Bank vs. Mil- 
lard (1869); 10 Wall. 152, 155; Davis vs. Elmira Savings Bank (1896); 161 
U. 8. 275, 288. The power to receive deposits, expressly granted to 
every national bank (Sec. 5,136 R. S.), is, of course, indispensable to the 
conduct of the business of banking; and the extent of its exercise is in a 
degree the measure of the success of the bank. The ability of a bank to 
obtain deposits largely depends upon the confidence of depositors, or the 
belief that their deposits are secure. Loss of such confidence on the part 
of depositors is usually attended with loss and inconvenience to them, to 
the bank and to the public. The law, accordingly imposes upon the bank 
an imperative duty not only to [repay] deposits, but to keep them secure. 
For the protection of depositors, its revenues and property are pledged, its 
stockholders are made subject to a double liability, and its directors may 
be held liable for a violation of their duties. 

The means by which depositors are to be protected and secured are not 
expressly limited or restricted by statute. A large discretion is left to the 
officers and directors. They may use such means for the purpose as are 
not prohibited by or inconsistent with the provisions of the law, and as 
they may reasonably find to be suitable and proper and not inconsistent 
with the prudent conduct of the affairs of the bank within the scope of its 
charter. ‘‘Whatever protects the depositors,”’ it has been said, ‘‘protects 
the bank because it assures confidence in the bank.’’ Noble State Bank vs. 
Haskell (1908); 22 Okla. 48, 89. 

A contract of insurance or guaranty, such as described in the question 
submitted, may afford protection to depositors by securing the perform- 
ance of an obligation on the part of the bank which otherwise might not 
be performed. And it is not unreasonable to believe that such a contract, 
at the same time, may prove valuable to the bank because of the confidence 
it may assure. No reason is perceived for prohibiting a national bank, in 
the discretion of its directors, from so securing its depositors, or for denying 
to the bank such benefits as they believe may accrue in the form of in- 
creased confidence resulting from such a contract. 

Opinions of former Attorney Generals, dated respectively July 28 1908 
(27 Op. 37) and April 6 1909 (27 Op. 272), are referred to in the enclosures 
as having been construed by the Comptroller of the Currency as holding 
that national banks are without authority to pay, as part of their legitinate 
expenses, premiums on policies insuring their depositors against loss. 

As I view these opinions, the conclusion in neither of them is inconsistent 
with the conclusion reached herein. The opinion of July 28 1908, con- 
struing the Oklahoma State Banking Act, determined that a national bank 
could not lawfully participate in the plan contemplated by the Act for the 
guarantee of deposits, because it involved essentially a guarantee to the 
depositors of other banks that they should be paid in full—a contract 
which was deemed beyond the powers of the bank to make. The opinion 
of April 6 1909, held that national bariks in the State of Kansas could not 





avail themselves of the bank depositor’s guaranty law of that State. The 
inquiry, upon the answer to which the decision rests, was, whether an 
acceptance of the provisions of the Kansas law ‘‘would so control the 
conduct of the affairs of national banks as to expressly conflict with the 
laws of the United States.’’ 

As pointed out in the opinion of the Solicitor of the Treasury, the more 
recent opinion of May 7 1909 (27 Op. 324), in which the form of a policy 
of insurance guaranteeing the assets of a national bank against loss was 
approved, provided certain suggested modifications should be made, is 
more nearly in point on the question now under consideration, and is in 
harmony with the views herein expressed. 

The language employed in the opinions of July 28 1908 and April 6 1909, 
to the effect that national banks are without power to contract for insuring 
that depositors shall be paid in full, was used in the course of argument 
merely, applied to a question which it was not necessary to determine, and 
may be disregarded so far as inconsistent with this opinion. 

Repsectfully, 

(Signed) T. W. GREGORY, 
Attorney-General. 








HEARING ON BILL GIVING TRUST POWERS TO NA- 
TIONAL BANKS IN NEW YORK. 


The hearing at Albany on Thursday on the bill intended 
to give trust powers to national and State banks brought 
together a large delegation representing the several classes 
of banking institutions of the State to voice their opinion 
on the proposed legislation. Those speaking for the na- 
tional banks were in the minority and indeed so far as the 
New York City national institutions are concerned, they 
were practically unrepresented. On behalf of the trust com- 
panies, which are opposed to the bill, fifty-two representatives 
were present to argue against the measure. Among those well 
qualified to speak on the subject it is contended that one of 
the strongest objections to the bill is the grave danger to 
trust funds involved. It is pointed out that there are in 
the smaller country districts many men who by careful living 
save really sizeable fortunes, and the idea of a country bank 
with $25,000 capital being named as executor of the estate 
of a man who had confidence in a bank while he lived and 
who died leaving a half a million or so, ought not to be 
lightly considered. As indicating the general attitude 
toward like bills which have been before other State legis- 
latures at current sessions, it is said that out of fifteen States 
in which such legislation has been proposed, twelve have 
definitely killed the bills either in committee or out of it. 
In the three States which passed the measures it is reported 
that there was no public hearing and that no notice had been 
given to those who would have been interested if they had 
known that any such bill was pending. 

At the hearing at Albany on Thursday, held before the 
Senate Committee on Banking and the Senate Code Com- 
mittee, Edwin G. Merrill, President of the Trust Companies 
Association of the State of New York and President of the 
Union Trust Co. of New York City, was chief spokesman 
for the trust companies. Mr. Merrill presented a carefully 
prepared statement showing the untoward effect of the 
legislation upon these institutions, and concluded his argu- 
ment with the assertion that— 

If the State of New York does not retain for its trust companies the trust 
powers for which they were created, the great banking system now under 
the control of the New York Legislature will be rapidly disintegrated, and 
control over the great institutions—which are now entirely satisfied to 


continue under State supervision—will be transferred from Albany to 
Washington. 


Mr. Merrill also remarked—and this is likely to become 
a classic—that the Federal Reserve system ‘“‘has not yet 
demonstrated either perfection or infallibility.’”’ His argu- 
ment in full was as follows: 

Gentlemen:—I come before you as President of the Trust Companies 
Association of the State of New York, composed of the institutions organ- 
ized under your laws ior the specific purpose of carrying on a business which 
peculiarly belongs to the State, which is entirely under the supervision of 
the State Courts and under the control of State authority—the business 
of caring for trusts of every kind and description. I appear here, also, as 
President of the Union Trust Co. of New York, which is fairly typical of 
the conservative institutions which have grown up under the protection 
of your laws—an institution which has always made a special feature of 
this trust business which these laws have given it power to conduct. 

As President of the Trust Companies Association and as President of the 
Union Trust Company of New York, I desire to protest against this pending 
bill, which proposes to confer upon a set of institutions, entirely outside of 
your control and outside of the control ot the State banking authorities, 
these trust powers and privileges, which are so essentially powers and privi- 
eges in the gift of the State of New York. 

I am not protesting against this legislation from a selfish point of view, 
either on the part of my own company or on the part of the Association. 
We do not fear competition when competition is on a fair and equa! basis. 
We believe in encouraging the formation of trust companies whenever and 
wherever there are local needs for them. We would welcome national or 
State banks in our own field, if they are willing to become trust companies 
and assume the burdens and restrictions with which the wise legislation of 
the State of New York has surrounded the privileges which trust com- 
panies enjoy. 

But I submit that this legislation proposes to confer upon national banks 
and State banks privileges without restrictions or safeguards. If you open 


the door to national banks to share in these privileges, you put it out of 
your power to insist upon restrictions. The competition produced will not 
be fair competition, and in so far as national banks secure this business it 
will be beyond your powcr to regulate it. 
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Under the laws as revised last year, the trust business is carefully safe- 
guarded as it always has been in this State. A trust company is required 
to keep its capital all invested in certain specified and safe securities. No 
other banking institution is so restricted as to capital investment. A trust 
company must havea minimum capital of $100,000,which seems little enough 
to require of a corporation acting in a fiduciary capacity. A national bank 
however, can be organized with only $25,000 capital. Furthermore, the 
trust companies of the State of New York are not only under the close 
supervision of the State Banking Department, but each company is re- 
quired to deposit at Albany, for the protection of the public, not less than 
10%, and in no case less than $20,000 of its capital in securities of the high- 
est grade. A State bank, on the other hand, is required to deposit only 
$1,000 in securities and it would undoubtedly be impossible to require any 
deposit in the case of a national bank. 

Perhaps, however, the most important restrictions that New York State 
exacts from its trust companies is the absolute preference of its trust de- 
posits. In the case of trouble overtaking a trust company, the trust de- 
posits are preferred ahead of any other deposits. As a result of these wise 
provisions, I understand that trust funds in the hands of New York trust 
companies have never suffered any losses on account of any trust company 
failure. There is, however, nothing in the national banking law which 
gives any such preference to deposits of this kind. 

Isn't it clear that the competition which this bill would produce would 
be utterly unfair to the trust companies? Is it not inevitable that the only 
way trust companies can meet this competition on an equal basis is to give 
up their State charters altogether and become national banks, unless the 


State of New York is willing to remove all restrictions on corporate trustees? | 


The passage of this bill now before your committee would, therefore, 
be a first and a long step toward the disintegration of the banking system 
of New York State; its effect, undoubtedly, would be to force the trust com- 
panies out of the State system and into the Federal Reserve system, not as 
trust companies but as national banks. To-day the State of New York 
is in control of a system of trust companies and State banks that on Dec. 24 
1914 had more deposits than all the member banks of the Federal Reserve 
Bank of New York, and nearly one-fourth as many deposits as the entire 
Federal Reserve system oi the United States. This system has stood the 
test of time, and the wise laws which have brought about the powerful 
development have been used as models for legislation in many other States. 
The Federal Reserve system is, on the other hand, in the experimental 
stage, and it has yet demonstrated either pertection or infallibility. 

There is undoubtedly a concerted movement all over the country, backed 
by the Federal Reserve Board, to strengthen the Federal Reserve system 
at the expense of this and other State systems. The Federal Reserve Board 
admits that it is anxious to bring about the unification of the banking sys- 
tems of the United States under supervision from Washington, and the 
resolutions passed urging legislation of this kind in the various States clearly 
show that it expects this legislation will help materially to effect such a 
unification. If the State of New York does not retain for its trust companies 
the trust powers for which they were created, the great bankjng system 
now under the control of the New York Legislature will be rapidly disin- 
tegrated and control over its great institutions—which are now entirely 
satisfied to continue under State supervision—will be transferred from Al- 
bany to Washington. 


George W. Morgan, of the law firm of Breed, Abbott & 
Morgan, counsel to the Trust Companies Association, also 


entered a protest against the bill, saying in part: 

The Federal Keserve system is in the early stages of development. If 
it ultimately proves to be the solution of our banking problems, State 
moneyed corporations will seek to av ail themselves of its advantages by 
becoming member banks. Its early success, however, will be retarded 
rather than promoted by a policy exemplified in the Marshall bill, which 
seeks indirectly by legislative compulsion to force the decision of State 
nstitutions to enter the Federal system. But when the effect of such 
legislation is, as we have shown, to destroy our great State trust company 
system, if not indeed our commercial banking system as well, resentment 
should be decisively manifested against this character of Federal inter- 
ference, nut only by our moneyed institutions, but by all who have the 
welfare ol our State at heart. 


Some of those who spoke in favor of the legislation were 
B. H. Fancher, Vice-President of the Fifth Avenue Bank 
of New York; J. Adams Brown, President of the New Neth- 
erland Bank of New York; A. G. Todd of the New York 
Produce Exchange Bank, and E. C. Higley of the Hudson 
Falls (N. Y.) National Bank. Mr. Todd is quoted in the 
New York ‘“‘Times’”’ as saying: 

I think the question involved in this legislation is a national not * State 
question. The entire banking system is in process of readjustment. We 
should not make our banking system in this State provincial and thus ob- 
struct the building up of a big, strong central system of banks. I resent 
the strictures that have been passed on the Federal Reserve Board. Witha 


strong Federal Reserve we will never again see in New York City another 
issue of Clearing-House certificates. 


To D. J. Kenefick of the Marine National Bank of Buffalo 


is credited the following remark in the New York ‘‘Sun’’: 

The State gave way to the Federal Government on the income tax, and 
it is time to stop surrendering the State’s sovereignty to the National 
Government. 





FEDERAL RESERVE BOARD DENIES ANY INTEREST 
IN BILLS AT ALBANY OR ELSEWHERE. 


On the 6th inst. the Federal Reserve Board took oceasion 
to issue a statement embodying a denial of reports that it 
had in any way participated or been represented in discus- 
sions before any Legislature with regard to bills conferring 


trust powers on national banks. Its statement is as follows: 

The Federal Reserve Board to-day issued a comprehensive and absolute 
denial of current assertions that it had in any way participated or been 
represented in discussions before any State legislature relative to pending 
bills authorizing the exercise of the functions of executor, trustee, &c., by 
national banks. The Board has consistently declined to share in any of 
the discussions that are in progress on that subject, and it has never been 
represented by an attorney or other person, directly or indirectly, either 
at Albany or anywhere else. Some time ago the Board passed a general 
resolution intended to express to the public in a general way its attitude on 
the whole subject and this resolution has been transmitted to all inquirers 
and given to the press. There has been no other or further participation 
on the part of the Board in the discussion of this subject. 


ACTION SUSPENDED IN NEW JERSEY ON GIVING 
NATIONAL BANKS TRUST POWERS. 

As indicating the unlikelihood of the New Jersey Legisla- 
ture passing at this session legislation which would authorize 
national banks to assume trust powers, the Newark ‘‘News”’ 
announced on the Ist inst. that Senator Hutchinson, as 
Chairman of the Committee on Banks and Insurance, in 
reporting three bills without recommendation on March 31, 
secured the adoption of a resolution holding the proposed 
legislation in abeyance and creating a legislative commission 
to study the subjects covered in the bills. These bills would 
authorize the State banks to enter the national system, and 
would permit all banking institutions, including national, to 
exercise trust functions. 








NATIONAL BANKS AUTHORIZED TO ACT AS REGIS- 
TRARS. 

The Federal Reserve Board has authorized a number of 
banking institutions in New York State to act as registrars 
of stocks and bonds; among the New York City institutions 
thus empowered are the Liberty National Bank, the Sea- 
board National, the Lincoln National, the Gotham National 
and the Bronx National. The Board has not yet authorized 
national banks of New York to perform trust privileges, 
since the laws of the State do not permit their assuming such 
functions. 


THIRD INSTALLMENT OF CAPITAL CALLED FOR BY 
NEW YORK FEDERAL RESERVE BANK. 


A eall for the payment by May 2 of the third installment 
of their subscriptions to the capital of the New York Federal 
Reserve Bank was made upon the members by Governor 
Strong on the 6th inst. The first installment, amounting 
to $3,321,950, was paid Nov. 2.; the second installment of 
about the same amount was paid Feb. 2. As on the previous 
occasions, one-sixth of the par value of the amount of the 
subscription is called for, the amount remitted in the three 
payments thus being 50% of the total allotment in each case. 


Governor Strong’s letter is as follows: 
To the Cashier: 

Sir—You are advised that the third installment on your subscription to 
capital stock of the Federal Reserve Bank of New York is due on or before 
| May 3 1915, and that the amount to be paid should be one-sixth of the par 
value of the amount of your subscription. This sum added to the amount 
remitted in payment of thefirst and second installments should equal 50% 
of the total amount of your allotment. 

The law requires this payment to be made in gold or gold certificates, and 
you are requested to make such payment, so far as may be practicable, in 
gold certificates of large denominations from the reserves held in your own 
vaults. 

These should be delivered to the Federal Reserve Bank of New York at 
62 Cedar Street, New York City. 

Fractional amounts which cannot be paid in gold or gold certificates may 
be paid in lawful money. 

All gold coin received by this bank will be weighed, and if the abrasion 
exceeds the limit of tolerance the gold will be taken at its bullion value. 

You are also requested to return, with your remittance, certificates of pay- 
ment of first and second installments heretofore issued to you, and we will 
issue in exchange a 50% paid stock certificate. Unless otherwise requested, 
stock certificates (which are not transferable) will be mailed to member 
banks, at their risk without registration. 

Form letters to be returned with your remittance and certificates of pay- 
ment are herewith enclosed, which you are requested to complete by filling 
in the blanks. 

In accordance with ruling of the Federal Reserve Board, this bank will no 
longer pay express charges. 

















APPLICATIONS FOR CHANGES IN STOCK OF FEDERAL 
RESERVE BANK TO BE MADE QUARTERLY. 


The members of the New York Federal Reserve Bank 
have been asked by Governor Strong to hereafter file appli- 
cations for additional stock, or the surrender of a part ofjthe 
stock held by them, quarterly, on the first days of January, 
April, July and October. In his letter of the 6th inst. on 


this point Governor Strong says: 
To the Cashier: 

Sir.—In accordance with a request from the Federal Reserve Board, and 
in order to obviate the necessity for daily adjustment of the stock ledger 
accounts and the subsequent confusion which results from the continuous 
changes in the stock holdings of member banks occasioned by the increase 
or decrease of their capital or surplus, member banks are requested here- 
after to file their applications for additional stock or the surrender of a part 
of the stock held by them, quarterly, on the first days of January, April, 
July and October. 

In making applications for additional stock or for surrender of stock, 
banks should exercise care to see that the blanks are properly filled in, using 
as a basis the total capital and surplus at the time of their last previous 
stock allotment, and stating the total of all increases and decreases in 
capital or surplus separately, so that the total at the date of the prior 
allotment plus the increases and less the decreases will equal the total 
capital and surplus as of the date of application. 

A member bank which has increased its surplus since the last report of 
condition to the Comptroller of the Currency should send a certificate to 
that effect to the Comptroller contemporaneously with filing its appli ation 
with the Federal Reserve Bank, so that the records of the Comptroller's 
* office may be in accord with those of the Federal Reserve Board. 
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In the case of changes in capital, this additional certificate will be un- 
necessary, in view of the fact that the Comptroller's approval must be 
obtained prior to any such change, and the records of his office must neces- 
sarily conform in such case. 

Any member bank making an increase or a reduction in its capital or 
surplus is requested to notify the Federal Reserve Bank so that the proper 
application blanks may be forwarded. 

In order to accommodate member banks as far as possible, the time for 
filing applications for the quarter ending April 1 1915 will be extended to 
April 15 1915. 

Respectfully, 


BENJ. STRONG JR., Governor. 








PLANS OF CHICAGO FEDERAL RESERVE BANK FOR 
INTRA-DISTRICT COLLECTIONS. 


The members of the Federal Reserve Bank of Chicago 
were notified by Governor J. B. McDougal on the 7th inst. 
that in accordance with the terms of the Federal Reserve 
Act and the rulings of the Reserve Board, it was prepared to 
inaugurate a system of intra-district collection—viz., a sys- 
tem of collection of checks and drafts received from and 
drawn on member banks in the district. A statement issued 
in the matter by Gov. McDougal says: 


A further step has to-day been taken in the development of the functions 
of the Federal Reserve Bank of Chicago, whereby there is presented to 
member banks for their consideration a plan for the collection of checks 
within the district served by this bank. Membership in the system will 
be voluntary, each bank being given opportunity to signify whether or not 
it desires to have its checks collected at par through the Reserve Bank. 

The plan as presented has been carefully worked-out, is based upon simi 
lar systems which have been in successful operation in other countries for 
many years, and has been authorized by the Federal Reserve Board. 

It is understood the other Reserve banks will immediately offer this plan 
to their member banks, and it is believed the system will provide a safe and 
economical method for the collection of country checks and that it will go 
far toward correcting the recognized evils resulting from the indirect rout- 
ing of such items. 


We print in full below the circular issued by the Federal 
Reserve Bank of Chicago in connection with the matter: 


FEDERAL RESERVE BANK OF CHICAGO. 
Chicago, April 7 1915. 
To the Member Banks of District Number Seven: 

The Federal Reserve Bank of Chicago, in accordance with the terms of 
the Federal Reserve Act and the rulings of the Federal Reserve Board, is 
prepared to inaugurate, for the benefit of its members, a system of intra- 
district collection, that is, a system of collection of checks and drafts re- 
ceived from and drawn on member banks in District No. 7. Membership 
in the system will be voluntary and items will be received only from and 
upon those banks which join it. Such items will be immediately credited 
and debited to the accounts of the sending and paying banks, respectively 
subject to final payment. 

For the present the system will not embrace the inter-district colleetion 
of checks and drafts, that is, the collection of checks and drafts drawn on 
banks outside of District No. 7. Such broader service can only be devel- 
oped for the member banks of the various districts after experience shall 
have been gained in operating the intra-district service now offered. 

This system is not intended to supersede the exchange of checks through 
ocal clearing houses or otherwise in or between nearby cities or towns. 
And wherever, in the case of a section far distant from its reserve bank or 
overlapping two Reserve districts, or for any other reason, the collection 
of checks is being made more quickly or economically by direct interchange 
between the banks of the section than would be possible under the proposed 
plan, such relations, for the present, at least, will doubtless continue. 

The collection system outlined herein is offered by the Federal Reserve 
Bank of Chicago as the first step in the improvement of present methods of 
collecting checks within its district. It is the result of much consideration 
on the part of the directors and officers of this bank and of many confer- 
ences of the Governors of the various Federal Reserve banks. This plan 
has been authorized by the Federal Reserve Board, and it is understood 
that substantially similar systems of intra-district collection will be intro- 
duced by all other Federal Reserve banks. The system will be subject to 
such modifications or extensions as experience may show from time to time 
to be necessary or advisable. 

The directors of each member bank which joins the collection system wil 
be required to adopt and file with the Federal Reserve Bank of Chicago 
resolutions agreeing to the rules and requirements of the system. The 
resolutions and the rules and requirements are attached hereto. There 
is also enclosed a copy of the resolutions with the rules and requirements 
attached, to be executed and returned to this bank when the resolutions 
have been adopted by your board of directors. Action thereon by your 
board is requested before May 15 1915. 

A further circular will be issued containing a list of the banks which have 
joined the collection system, announcing the date upon which it will begin 
operations, and giving such further information as may be necessary. 

The collection system herein proposed is based upon the experience of 
other countries where similar systems have been in operation for many 
years and have been developed to a high point of efficiency. 

It is believed that the establishment of the collection system in the twelve 
Federal Reserve banks will provide a safe and economical method for the 
collection of country checks and will go far toward correcting the recognized 
evils resulting from the indirect routing of such items. 

We earnestly solicit your careful consideration of the plan, also your co- 
operation in its development, believing that it will result in substantial 
benefits to all concerned. With the system established, we will do all in our 
power to render our member banks the most efficient service in its opera- 
tion. 

Very respectfully, 


JAMES B. McDOUGAL, Governor. 
Bulletin No. 29. 


Rules and Requirements Governing the Operation of the Collection 
System o Federal Reserve Bank of Chicago. 

1. Each member ba’ k joining the system authorizes the Federal Reserve 
Bank of Chicago to charge immediately on receipt against its account, 
subject to payment by such member bank at its banking house, checks and 
drafts payable upon pres2ntation drawn upon it, deposited by other mem- 
ber banks which have oi 1ed the collection system. 





2. The member bank undertakes to provide sufficient funds to offset 
the items charged against its account under the collection system, without 
mpairing the reserve required to be kept in the Federal Reserve Bank of 
Chicago, as shown by the books of the Reserve Bank, the amount of such 
funds to be determined by experience gained from actual operation. 

3. Checks and drafts payable on presentation drawn on any member 
bank in District No. 7, which has joined the collection system, will be re- 
ceived for immediate credit, subject to final payment, but only from such 
member banks as have joined the collection system. Items marked ‘‘paya- 
ble if desired’’ at either a member bank or a non-member bank, will not be 
received unless drawn on a member bank which has joined the collection 
system, in which case they will be charged to the member bank upon which 
they are drawn and not to the bank at which they are made ‘Payable if 
desired ."’ 

4. Items sent for credit should be divided in two classes: 

(a) Items on member banks which are members of the Chicago Clearing- 
House Association. 

(b) Items on other member banks in this district. 

The items under each of these divisions should be listed on a separate 
sheet stating the name or the American Bankers’ Association transit number 
of the bank on which each item is drawn, and the amount. Each sheet 
should be separately footed, and where more than one sheet is used in list- 
ing items under either of the divisions, the totals of such sheets should be 
listed and footed on a separate sheet. 

5. All items received before 2 o’clock P. M. (except on Saturday, when 
the hour will be 12 o’clock noon), will be credited on the day of receipt. 
Items received after these hours will not be credited until the following 
business day. All items except those payable through the Chicago Clear- 
ing House, will be mailed at the close of each day to the member banks on 
which they are drawn. Member banks shall advise the Federal Reserve 
Bank of Chicago on the day of receipt that such items have been received 
and credited. Unpaid items, not subject to protest, shall be returned on 
the day of receipt; protested items shall be returned not later than the day 
after receipt. Returned items will be credited to the account of banks on 
which they are drawn and charged to the account of and returned to the 
banks from which received. Unpaid items shall not be held for any pur- 
pose whatsoever except for immediate protest. 

6. In receiving the checks and drafts herein referred to, the Federal Re- 
serve Bank of Chicago will act only as the collecting agent of the send- 
ing bank, and will assume no responsibility other than due diligence until 
the funds are actually in its hands, and said Reserve Bank is authorized to 
send them for payment direct to the bank on which they are drawn, or for 
collection to another agent at its discretion. Banks receiving items from 
the Federal Reserve Bank of Chicago for collection shall be deemed the 
agent of the bank depositing such items with the Federal Reserve Bank of 
Chicago for credit. 

7. Checks and drafts drawn on member banks which have joined the 
system may be stamped or printed across the face: ‘‘Collectible at par 
through the Federal Reserve Bank of Chicago,’’ but such endorsement shall 
never be held to import that the Federal Reserve Bank of Chicago, in ac- 
cepting such checks or drafts for collection, has become the owner thereof 
or is acting otherwise than as the agent of the sending bank. 

8. Member banks which do not join the collection system at the time 
of its inauguration, may do so at any subsequent time. Member banks 
will be permitted, on thirty (30) days’ notice to the Federal Reserve Bank of 
Chicago, to withdraw from the collection system. The Federal Reserve 
Bank of Chicago may, at its discretion, withdraw the privileges of the col- 
lection system from any member bank which fails to observe these rules 
and requirements, or for other good and sufficient reasons. 

On the first and fifteenth days of each month, all changes, if any, which 
have occurred in the list of members of the collection system since the pre- 
ceding notice, will be published and immediately thereafter the additions 
or withdrawals listed therein shall become effective. 

9. No exchange charge will be made nor will any exchange charge be 
paid by the Federal Reserve Bank of Chicago in operating this collection 
system, which is a reciprocal arrangement for the mutual benefit of all mem- 
ber banks which join it. 

(Note.—The Federal Reserve Act provides that charges to be fixed by the 
Federal Reserve Board may be imposed for the service of collection ren- 
dered by the Federal Reserve banks. No charge will be made for the pres- 
ent, but if, after experience in operating the collection system, a charge is 
found necessary, such charge will be imposed only after due notice, and will 
not be retroactive.) 

10. The Federal Reserve Bank of Chicago reserves the right to add to 
alter or amend these rules and requirements. 

11. All items forwarded to the Federal Reserve Bank of Chicago shall 
be endorsed without restriction to the order of the Federal Reserve Bank 
of Chicago, and show on each side of the endorsement the American Bank- 
ers’ Association transit number in prominent type. 





Resolutions to Be Adopted by Member Banks. 

Whereas, The Federal Reserve Bank of Chicago has announced its readi- 
ness to undertake for its member banks the collection of checks and drafts 
drawn upon its member banks, and 

Whereas, The said Federal Reserve Bank of Chicago has promulgated 
certain rules and requirements governing its conduct and the conduct 
of member banks in the operation of the collection system, which rules and 
requirements are as shown by copy thereof hereto attached, and 

Whereas, This bank desires to avail itself of the privileges offered by 
the said Federal Reserve Bank of Chicago and to join the collection system 
so to be established, 

Now, therefore, be it resolved, That this bank hereby joins the said col- 
lection system of the Federal Reserve Bank of Chicago under the plan sub- 
mitted by that bank in its circular letter, dated April 7 1915, and hereby 
agrees with the said Federal Reserve Bank of Chicago and with such other 
member banks of the Federal Reserve Bank of Chicago as have joined or 
may hereafter join the said collection system, to be bound according to the 
terms of the rules and requirements hereto attached, and by such other 
tules and requirements as may be hereafter promulgated. 

And be it further resolved, That the Cashier of this bank (or the Secretary 
of its board of directors) is hereby directed to forward to the Federal Re- 
serve Bank of Chicago a certified copy of these resolutions. 

I, the undersigned, do hereby certify that the foregoing is a true and cor- 


eg eg lit ee ig A ea ° 
duly adopted at a regular meeting of the board of directors of the said bank 
Ens 00+ aamaomedel ie Won andeesan at oe ep ee , 1915, and 


that the said resolutions have not been rescinded or modified. 
In witness whereof, I have hereunto subscribed my name and affixed the 
corporate seal of the said bank, at 





Cashier, or 
Secretary of Board of Directors. 





ower 
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NEW REGULATIONS OF RESERVE BOARD GOVERNING 
ACCEPTANCES. 


In order to give effect to the amendment to the Federal 
Reserve Act which accords the Federal Reserve Board the 
right to authorize the discount of acceptances, based on 
imports or exports, up to the full amount of the capital 
stock and surplus of a bank, new regulations in the matter 
have been issued by the Board. Before the amendment was 
enacted into law, on March 3, the amount of acceptances 
which might be discounted was limited to 50% of the paid- 
up capital and surplus. The amendment was published in 
these columns March 6. The earlier regulations governing 
the discount of acceptances were issued under date of Feb- 
ruary 8, and were printed in our issue of February 20. The 
difference between the present regulations and those of 
February 8, which are replaced by those just issued, is not 
considerable; we print below the new regulations, indicating 
in italics the new matterandin brackets [] matter now omitted: 


REGULATION J—SERIES OF 1915. 


Superseding Regulation D of 1915. 
Washington, April 2, 1915. 


BANKERS’ ACCEPTANCES. 


* 
Definition. 

In this regulation the term ‘‘acceptance’’ is defined as a draft or bill of 
exchange drawn to order, having a definite maturity, and payable in dollars, 
in the United States, the obligation to pay which has been accepted by an 
acknowledgment written or stamped and signed across the face of the in- 
strument by the party on whom it is drawn; such agreement to be to the 
effect that the acceptor will pay at maturity according to the tenor of such 
draft or bill without qualifying conditions. 


II. 
Statutory Requirements Under Sections 13 and 14. 

Section 13 of the Federal Reserve Act as amended provides that— 
(a) Any Federal Reserve Bank may discount acceptances— 

(1) Which are based on the importation or exportation of goods; 

(2) Which have a maturity at time of discount of not more than three 

months; and 

(3) Which are indorsed by at least one member bank. 

(b) The amount of acceptances so discounted shall at no time exceed one- 
half the paid-up capital stock and surplus of the bank for which the re- 
discounts are made, ezcept by authority of the Federal Reserve Board and of 
such general regulations as said Board may prescribe, but not to exceed the 
capital stock and surplus of such bank. - 

(c) The aggregate of notes and bills bearing the signature or indorsement 
of any one person, company, firm or corporation re-discounted for any one 
bank shall at no time exceed 10% of the unimpaired capital and surplus of 
said bank; but this restriction shall not apply to the discount of bills of ex- 
change drawn in good faith against actually existing values. 

Section 14 of the Federal Reserve Act permits Federal Reserve Banks, 
under regulations to be prescribed by the Federal Reserve Board, to pur- 
chase and sell in the open market bankers’ acceptances, with or without 
the indorsement of a member bank. 

Ill, 
Ruling. 

The Federal Reserve Board, exercising its power of regulation with reference 
to paragraph II (b) hereof, rules as follows: 

Any Federal Reserve Bank shall be permitted to discount for any member 
bank ‘‘bankers’ acceptances’ as hereinafter defined up to an amount not to 
exceed the capital stock and surplus of the bank for which the re-discounts are 
made. 

aN 
Eligibility. 

The Federal Reserve Board has determined that, until further order, to 
be eligible for discount under section 13, by Federal Reserve Banks, at the 
rates to be established for bankers’ acceptances: 

(a) Acceptances must comply with the provisions of Paragraph II, 
(a), (b), (ce), hereof; 

(b) Acceptances must have been made by a member bank, non-member 
bank, trust company, or by some private banking firm, person, company, 
or corporation engaged in the business of accepting or discounting. Such 
acceptances will hereafter be referred to as ‘‘bankers’ "’ acceptances;* 

(c) A banker's acceptance must be drawn by a commercial, industrial or 
agricultural concern (that is, some person, firm, company, or corporation) 
directly connected with the importation or exportation of the goods involved 
in the transaction in which the acceptance originated, or by a ‘‘banker."’ 
In the latter case the goods, the importation or exportation of which is to be 
financed by the acceptance, must be clearly specified in the agreement with or 
the letter of advice to the acceptor. The bill must be not drawn or renewed 
after the goods have been surrendered to the purchaser or consignee. 

(d) A banker's acceptance must bear on its face, or be accompanied by 
evidence in form satisfactory to a Federal Reserve Bank, that it originated 
in an actual bona fide sale or consignment involving the importation or ex- 
portation of goods. Such evidence may consist of a certificate on or ac- 
companying the acceptance to the following effect: 

‘‘This acceptance is based upon a transaction involving the importation 
or exportation of goods. Reference No. - Name of acceptor: 

(e) Bankers’ acceptances, other than those of member banks, shal! be 
eligible only after the acceptors shall have agreed in writing to furnish to 
the Federal Reserve Banks of their respective districts, upon request, in- 
formation concerning the nature of the transactions against which ‘accep- 
tances (certified or bearing evidence under IV. (d) hereof) have been made; 

(f) A bill of exchange accepted by a ‘‘banker’’ may be considered as 
drawn in good faith against ‘‘actually existing values,"’ under II. (c) hereof, 
when [it] the acceptor is secured by a lien or on by transfer of title to the 
goods to be transported; or, in case of release of the goods before payment of 
the acceptance, by the substitution of other adequate security; 

(g) Except in so far as they may be secured by a lien on or by transfer 
of the title to the goods to be transported as under (f) the bills of any person, 
firm, company or corporation drawn on and accepted by any private 
banking firm, person, company or corporation (other than a bank or trust 








*Drafts and bills of exchange eligible for re-discount under section 13, 
other than ‘‘bankers’ "’ acceptances, have been dealt with by Regulation B, 
series of 1915. 








company) engaged in the business of discounting or accepting, and dis- 
counted by a Federal Reserve Bank, shall at no time exceed in the aggregate 
a sum equal to 5% of the paid-in capital of such Federal Reserve Bank; 

(h) The aggregate of acceptances of any private banking firm, person, 
company or corporation (other than a bank or trust company) engaged in 
the business of discounting or accepting, discounted or purchased by a 
Federal Reserve Bank, shall at no time exceed a sum equal to 25% of the 
paid-in capital of such Federal Reserve Bank. 

To be eligible for purchase by Federal Reserve banks under section 14; 
bankers’ acceptances must comply with all requirements and be subject to 
all limitations hereinbefore stated, except that they need not be indorsed 
by a member bank: Provided, however, That no Federal Reserve Bank shall 
purchase the acceptance of a ‘“‘banker’’ other than a member bank which 
does not bear the indorsement of a member bank, unless [it] a Federal 
Reserve Bank has first secured a satisfactory statement of the financial con- 
dition of the acceptor in form to be approved by the Federal Reserve Board. 

Vv. 
Policy as to Purchases. 

While it would appear impracticable to fix a maximum sum or percentage 
up to which Federal Reserve banks may invest in bankers’ acceptances, 
both under section 13 and section 14, it will be necessary to watch carefully 
the aggregate amount to. be held from time to time. In framing their 
policy with respect to transactions in acceptances, Federal Reserve banks 
will have to consider not only the local demands to be expected from their 
own members, but also requirements to be met in other districts. The plan 
to be followed must in each case adapt itself to the constantly varying needs 
of the country. 

H. PARKER WILLIS, 

Secretary. 


CHARLES 8s. HAMLIN, 
Governor. 








RICHMOND FEDERAL RESERVE BANK’S INCOME. 
The Federal Reserve Bank of Richmond issued, under 
date of March 31, a statement of condition giving the first 
published information to members of the income of the bank 
since organization. Since its start the bank has discounted 
paper aggregating $13,146,983 for 143 banks out of a mem- 
bership of 500. The amount of re-discounted paper held at 
the present time is $6,793,488. The bank reports discount 
earned of $64,314 and discount unearned of $33,130. No 
investments have been made by the bank, its entire resources 
having been conserved for the aid of the members during the 
past season, and for their use during the coming borrowing 
period. The total resources of the bank are $15,822,331. 








NEW GOVERNOR OF DALLAS RESERVE BANK. 


R. L. Van Zandt, Vice-Governor of the Dallas Federal 
Reserve Bank, was elected Governor of the Dallas district 
on the 6th inst. Mr. Van Zandt had been acting Governor 
since the recent resignation of Oscar Wells, who retired to 
become President of the First National Bank of Birmingham. 
John T. Seott, President of the First National Bank of Hous- 
ton, has been chosen to succeed Mr. Wells as Class A director 
of the Dallas Reserve Bank. 








REPORT OF NATIONAL CURRENCY ASSOCIATION OF 
CINCINNATI. 

All of the additional circulation issued under the super- 
vision of the National Currency Association of Cincinnati 
has been retired. A report just issued by the Executive 
Committee shows that the total amount of additional cir- 
culation issued by the Association under the Aldrich-Vreeland 
law was $9,592,500, or 16.86% of the maximum amount 
($56,881,000) available in that district under the law. Of 
the total amount of additional circulation in this district 

,765,500 was issued by 33 banks in 16 cities in Ohio; 
$504,000 by 8 banks in 6 cities in Kentucky, and $323,000 
by 3 banks in 2 cities in West Virginia. The Association’s 
territory included Ohio, Indiana, Kentucky and West 
Virginia. None of the Indiana banks comprised in its 
territory availed of the privilege of taking out emergency 
eurrency. The number of banks in the Association totaled 
105, of which 44 issued additional circulation. The maxi- 
mum amount of additional circulation outstanding at any 
one time was $9,592,500 and the maximum amount of se- 
curities pledged against additional circulation was $13,271,- 
713. The total number of applications approved by thé 
Association was 68; August 6 was the first date applications 
were approved; the amount approved on that date was 
$1,950,000. The last date on which applications for ad- 
ditional circulation were approved, was November 6, 1914, 
when the amount passed upon was $150,000. The largest 
amount of additional circulation approved any one day was 
$1,950,000 on August 6, 1914. The first date applications 
for retirement were approved was November 20 1914, and 
the last date on which applications for retirement were 
approved was March 23 1915. The largest amount of 
additional circulation retired any one day was $1,141,000 on 
January 2 1915. The gross amount of securities passing 
through the hands of the Executive Committee, ine luding 
both original and exchange deposits, was $21,195,693. 

The member banks of the Association which issued 
additional circulation were assessed 20 cents per thousand, 
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which covered the entire expense of the association. There 
was no membership fee and members who did not take out 
additional circulation were not asked to contribute. 








REPORT OF NATIONAL CURRENCY ASSOCIATION OF 
BOSTON. 


The National Currency Association of Boston retired the 
last of its emergency currency issue on March 19. A total 
of $28,674,500 is shown to have been issued by the Associa- 
tion between Aug. 4 and Oct. 19 in a report issued by the 
executive committee of the Association under date of March 
26. The total amount of circulation possible under the law, 
so far as the Boston Association is concerned, was $66,022,- 
000, so that the amount actually taken out was 43.43% of 
the total which might have been issued. Over $26,000,000 
of emergency currency was put out prior to Sept. 15. The 
first retirement of currency was on Nov. 4 1914. The re- 
port states that the committee received securities and com- 
mercial paper amounting to $53,428,645, of which $38,897,- 
540 represented original deposits and $14,531,105 repre- 
sented securities substituted on withdrawal of those origi- 
nally deposited. Of the total of $53,428,645 commercial, 
paper was represented by $30,374,701 and bonds and securi- 
ties by $23,053,944. The number of applications for emer- 
gency currency approved was 81, of which 38 came from 
Boston banks and 43 from banks in Massachusetts. Of the 
70 banks members of the Association (11 in Boston and 59 
elsewhere in Massachusetts), 47 took out circulation; 10 of 
these were Boston banks and 37 outside of Boston. The 
xpenses of the Association in connection with the issuance 
of the emergency currency amounted to $6,352, and was paid 
for through two assessments, each at the rate of five cents 
per $1,000 of capital and surplus of the member banks. Of 
the total amount of emergency currency issued, the Boston 
banks received $24,759,500 and the country banks $3,915,- 
000. 





EXCESS ISSUES OF DOMINION NOTES EXPLAINED. 


In its issue of April 2 ‘The Monetary Times” of Montreal 
says that Hon. W. T. White’s resolutions providing for the 
ratification of excess issues of Dominion notes by the Govern- 
ment were passed the previous week and a bill based upon it 
was introduced. The reasons for the issue of notes were 
explained by Sir Robert Borden and the Finance Minister. 
In the session of 1914 Parliament authorized the Govern- 
ment to guarantee bonds of the Canadian Northern Railway 
to the amount of $45,000,000 and bonds of the Grand Trunk 
Pacific Railway to the extent or $15,000,000. The former 
company succeeded in floating $15,000,000 of bonds in the 
London market at 914%. However, the underwriters under 
the English moratorium had been able to withhold payment 
since September. The Grand Trunk Pacific Co. was unable 
to float any of its bonds. Both companies asked the Govern- 
ment for loans last fall. 

The Government endeavored to have the loans made 
through the banks, pointing out that the bonds were guaran- 
teed by the Dominion of Canada and the Dominion notes 
could be issued to the banks on the security of those bonds 
under the legislation passed last August. The banks, how- 
ever, declined to intervene. The Government thereupon 
passed an Order-In-Council whereby $10,000,000in Dominion 
notes was advanced to the Canadian Northern on the security 
of $12,000,000 of guaranteed bonds and $6,000,000 in notes 
was lent to the Grand Trunk Pacific Railway on the security 
of $7,500,000 of guaranteed bonds. Had the money not 
been supplied by the Government the two railway companies 
would have had to cease construction work and thus thrown 
12,000 men out of employment. 

The Government also issued $10,000,000 in Dominion 
notes to take up $8,500,000 of treasury bills which fell due 
in London last November because at that time it could not 
borrow the necessary money. 

Sir Robert Borden said that the bonds of the two rail- 
ways could have been sold at an advance of eight, or ten per 
cent over the figure at which the loans were made, but that 
it had been felt that by a delay a better price might be ob- 
tained and more money would be available for the construc- 
tion of the roads. As to the issue of $10,000,000 for Govern- 
ment purposes, Mr. White said that against it $1,200,000 in 
gold had been accumulated as a partial reserve and that more 
would be gathered as rapidly as possible. The Finance 
Minister said that no further inflation of the currency would 
be necessary in view of the improvement of the financial 
situation in London, New York and Canada. 








BUSINESS SUFFERING FROM TOO MUCH LEGISLA- 
TION. 


A memorial presented to the Illinois Legislature by two 
hundred business men who visited the State Capital on 
March 30 to petition against further new legislation declares 
that “business to-day is suffering not so much from the war 
as it is from its enforced readjustment to serious Federal 
legislative changes.’”’ “Under such conditions,” it is con- 
tended, “radical experiments should not be indulged in by 
the State to further distress and strangle such activity as 
to-day exists.” The particular legislation which brought 
about the petition was a bill proposing an eight-hour day 
for women, a minimum wage bill and rigid factory require- 
ments. Charles Piez, formerly President of the Illinois 
Manufacturers’ Association, and head of a Chicago factory, 
in voicing the attitude of the business men toward legislative 


acts, said: 

‘‘We want to co-operate with the Legislature. It is our purpose here to 
point out to the lawmakers our limitations, what certain legislation will do 
to our business, and how by co-operation these conditions may be improved 
to bring prosperity to Illinois. 

‘“‘We ask for an investigation of the conditions of business and we are 
willing to put all the cards on the table so every one can see them, look 
into the innermost recesses of business, and then let legislation be enacted.’ 


The memorial to the Legislature, according to the Chicago 


‘“'Tribune’’, read in part as follows: 

‘‘Never has business been subjected to severer stress than during the last 
year; never has the present record of unemployment been surpassed; never 
have the charitable organizations been so burdened with cases of real want. 
Industry is working at half time or less; wages are reduced or cut off entirely , 
and the most stringent economy is being practiced in countless homes. 

“Everywhere the effect of lack of business manifests itself. This is 
essentially a time when every possible encouragement should be given to 
revive business; where no extra burden should be placed on it; when every 
possible restriction that would hamper its growth should be removed. 

“There are before the Legislature at this time several hundred bills that 
have some direct or indirect bearing on business. Among them are bills 
like the women’s eight-hour bill and the minimum-wage bill, which are of 
the most far-reaching importance. 

‘Both of them will, if enacted, mean heavy wage increases; for even the 
eight-hour bill has underlying it the thought that it will carry with it nine 
or ten hour wages for eight-hours work. 

‘Has any investigation been made as to how these measures will affect 
the industries and the commercial activities of the state? Is any suggestion 
offered by the proponents of these measures as to how industry and com- 
merce can adjust themselves to these burdens at such a time as this? 

‘‘Let us squarely face the fact thatjbusiness to-day is suffering not so much 
from the war as it is from its enforced readjustment to serious federal 
legislative changes. We submit that under such conditions radical experi- 
ments should not be indulged in by the State to further distress and strangle 
such activity as to-day exists. 

“If any real need for such legislation is shown for any industry or class of 
business, let that industry or class of business be singled out for special 
remedial legislation. 

“We are opposed, with business in its present condition, to all new 
legislation. We ask for a period of rest from further restriction so that 
business may be brought back to full health and strength."’ 





HESITANCY OF INVESTORS DUE TO POLITICAL 
AGITATION. 


That ‘“‘political agitation against capital, against the rail- 
roads, and against successful business generally, has been re- 
sponsible, more than anything else, for the present waiting 
policy of investors’’, is the view expressed by E. W. Decker, 
President of the Northwestern National Bank of Minneap- 
olis. Mr. Decker’s opinions are set out in the Minneapolis 
‘Tribune’, of the 4th inst., which quotes him as saying 
that while to his mind we are on the upgrade, there will be 
no sudden revival of business. The end of the European 
war will help to some extent, he says, but there is a graver . 
situation here at home. In charging that the hesitancy of 


investors can be laid to political agitation, he adds : 

Congress has been to a large degree respohsible, but State legislatures and 
even city councils have their degree of importance. The new Federal Trade 
Commission, with its practically unlimited powers, is an element of un- 
certainty. 

Personally, I expect them to use their autocratic power in a conserva- 
tive manner, but there exists the possibility of an abuse of authority and 
they must, as I believe they will, prove to the country their good faith with 
business before the man with money to invest willjbe willing to take a chance. 

Fundamentally, the business of the United States is sound. But just now 
the condition is that the banks are bursting with money. Nobody wants 
touseit. They are afraid. As I said before, however, the tendency is in the 
right direction. The country cannot be held back forever. The golden flood 
is banking up behind the barriers of uncertainty and the time will come 
when it will burst through. 

How soon will this happen? It will begin immediately, but it may take 
a year or two to get under full swing. : 

I feel especially optimistic about the Northwest. So far as this section 
is concerned, I can see no reason why we should not be back to normal con- 
dition within a year. 





SEAMEN’S ACT EFFECTIVE NOV. 4—PACIFIC MAIL 
TO WITHDRAW SERVICE. 


The Seamen’s Act, which was passed during the closing 
days of the last Congress and was signed by the President on 
March 4, becomes effective on Nov. 4 1915 as to United 
States vessels and March 4 1916 as to vessels of foreign 
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countries, according to an opinion rendered by Attorney- 
General Gregory on March 31. A. L. Thurman, Solicitor 
of the Department of Commerce, had previously ruled that 
that part of the law relating to life-saving equipment and 
crews on domestic vessels would go into effect on July 1, as 
that date was fixed in one section of the Act. Many vessel 
owners, who were supported by Chairman Alexander of the 
House Merchant Marine Committee, contended that 
Nov. 1 was the date on which the provision in the Act would 
go into force, inasmuch as one fof the later paragraphs of the 
Act stipulates that the law is to take effect in eight months. 
The Great Lakes vessel owners appealed to the Attorney- 
General from the opinion of the Solicitor of the Department 
of Commerce, and claimed that it would be impossible for 
them to provide the required lifeboat equipment and safety- 
appliances before Nov. 4. 

In announcing his views in the matter, the Attorney-Gen- 


eral said: 
In my judgment no part of this Act becomes effective legislation until 
Nov. 4 1915 as to United States vessels and March 4 1916 as to all others. 


One untoward effect of the bill is seen in the decision of the 
Pacific Mail SS. Co. to abandon its trans-Pacifie service in 
the fall. Announcement of this is contained in a telegram 
from J. S. Hines, publisher of the Pacific Marine Review, 
to Albert Greene Duncan, president of the National Cotton 
Manufacturers’ Association, published as follows in the 
‘‘Wall Street Journal’’ of March 29: 


Received your letter of March 9 and immediately interviewed Mr. 
Schwerin, Vice-President and General Manager of the Pacific Mail Steam- 
ship Co. He has shown me conclusively that under Section 13 of the Sea- 
men’s Bill the cost of operating their seven ships now in the trans-Pacific 
service will be increased $620,000 per annum by substitution of English- 
speaking for Chinese crews. 

The Japanese Government practically makes all the rates to and from 
Japan, and does not permit any raise of rates, paying the Japanese lines 
large subsidies in lieu of permitting them to advance rates from time to 
time. In consequence of this, it is impossible for Pacific Mail in any way 
to recoup itself to make up for this heavy increased cost of operation, and 
after being in this business since 1868, they are now making all their plans 
to withdraw from this service, their last ship leaving San Francisco Nov. 2 
1915. The law becomes effective Nov. 4. 

This company has a magnificent organization, both here and in the Orient, 
and has practically the cream of the trans-Pacific trade. It is lamentable 
at this time, when it seems the people of the United States are desirous of 
increasing the American mercantile marine in foreign trade, that the oldest 
and most aggressive line that has maintained its standing in the foreign 
trade should, by our own Government, be forced to the wall. I believe, 
if the people of the United States really understood the situation, they 
would demand the very reverse of what has taken place. 

Not only has this Seamen's Bill hauled down the American flag on the 
Pacific, and turned over the entire traffic to the Japanese, but there are 
other conditions in this bill which practically deprive the commanding of- 
ficer of any disciplinary control whatever in the safety and life of passen- 
gers at sea, nor will a master be able to continue a voyage from port to port, 
except at the pleasure of his crew. 

(Signed) J. S. HINES, Editor and Publisher, 
Pacific Marine Review. 





MASSACHUSETTS LAND BANK BILL REPORTED. 

A bill providing for the establishment of a land bank was 
reported to the Massachusetts House on March 25 by the 
Committee on Banks and Banking. The bill, which is 
based upon recommendations of the State Board of Agricul- 
ture, provides that ten or more savings or loan associations 
which have aggregate resources of not less than $2,000,000 
upon authorization by the Bank Commissioner may form the 
Land Bank of;the State of Massachusetts. The headquarters 
of the bank are to be in Boston and the shares to be taken by 
the associations are not to aggregate less than $100,000, 
which must be paid in cash. The bank is to have at least 
nine directors. In addition to the powers conferred by the 
regular corporation law of the Commonwealth, the land bank 
is to be authorized to issue, sell and redeem debenture bonds 
and notes secured by bonds and first mortgages made to or 
held by member associations. The bank is to be authorized 
to receive property from its members and from other per- 
sons, with whom it has engagements, in installments and 
otherwise; may invest its capital and other funds in bonds 
secured by first mortgages of real estate situated within the 
territory in which its members are authorized to make loans. 
The bank may also receive by assignment from its members 
any first mortgages of real estate, and the bonds secured there- 
by, that are legally receivable by saving and loan associa- 
tions; may buy, hold and convey real estate for its own 
administration building, any real estate which shall be mort- 
gaged to it by way of security for loans, or any land con- 
veyed to it for its debts previously contracted in the course 
of its business; and may designate as depositaries of its funds 
any banking institution of Massachusetts doing business 
under the laws of the United States. The bank would not 
do a general deposit business, nor invest its capital and other 
funds in bonds secured by first mortgages on real estate 





if the amount secured is in excess of 60% of the appraised 
value of the real estate; neither would it receive from its 
members bonds or farm mortgages if the amount secured 
exceeded 75% of the appraised value. The bank would not 
be permitted to invest more than 25% of its surplus in real 
estate occupied by it for office purposes without the Bank 
Commissioner’s approval and could not incur indebtedness 
upon notes and bonds in excess of twenty times the amount of 
its capital. Debenture bonds would be issued by the bank 
in series of not less than $50,000, subject to call on any inter- 
est day at 102144% and interest on 60 days’ notice in a news- 
paper. Provision is also made for a guaranty fund through 
the setting aside each year of an amount equal to one-half 
of 1% of the bank’s capital until the fund shall equal 15% 
of the capital. The par value of the shares of the land bank 
would be $1,000, no association being permitted to hold shares 
in excess of 10% of the resources of the association. 








TOWNS SELECTED FOR RURAL CREDIT EXPERIMENT. 


Several towns in Hampden County, Massachusetts, have 
been selected by the Federal Bureau of Markets to try out 
the Government’s experimental rural credit system, according 
to the Boston ‘‘Transcript’’. The latter states that the 
system will be put into effect for a limited time to give 
opportunity for observations of its workings. The ‘‘Trans- 


script’’ further says : 

The plan that the Government proposes contemplates the organizing of 
associations among farmers. The farmers who join these associations 
jointly and severally assume the liability for the notes given by the mem- 
bers under a written agreement or guaranty giving the members the neces- 
sary credit up to a’specified amount and enables them to obtain the specified 
loans at the lowestjpossible rate of interest. The prevailing rate in Hamp- 
den County would not be more than 6%. The banks would then discount 
the notes given in accordance with the guaranty without being endorsed. 
This will make money easily and readily available for all members of these 
associations, and will eliminate the embarrassment of getting some one to 
sign their notes. It will put the securing of money on a basis similar to 
ordinary business transactions. 





PLUMBERS CONVICTED UNDER SHERMAN LAW 
IN TEST CASE. 

Judge Pollock, in the Federal Court at Des Moines, on 
March 31, fined four of the thirty-six master plumbers who 
were convicted on February 24 on charges of violating the 
Sherman Anti-Trust Law. The four plumbers fined were 
selected, two by the prosecution and two by the defense, in 
accordance with a proposal of Judge Pollock, with a view 
to making a test case out of the proceedings. With this 
end in view he passed judgment on four of the defendants 
and held up the motion for a new trial in the case of the other 
thirty-two. The four in question will appeal their cases 
to the United States Court of Appeals. 

The Government attorneys selected two men against 
whom they had the strongest cases. These were fined 
$1,000 each. The two defendants picked by the defense 
were men against whom it is thought the prosecution’s case 
was weakest. They were fined $500 each. 

As previously stated in these columns, the indictments 
against the thirty-six master plumbers, which were returned 
on June 4 last, charge the National Association of Master 
Plumbers with operating in violation of the Sherman Law 
and conspiring to interfere with the business of plumbers 
and plumbing supply houses not members of the association. 








DEPARTMENT OF COMMERCE INVITES POTTERS TO 
INVESTIGATE DATA. 


In reply to the alleged assertions of members of the Potters’ 
Association that the figures of cost in the recent report of 
the Bureau of Foreign and Domestic Commerce on the 
pottery industry were twisted and distorted, the Department 
of Commerce issued the following statement on March 28 in 


its daily consular reports: 

“Statements have appeared from time to time in various papers relative 
to the report of the Bureau of Foreign and Domestic Commerce on the 
pottery industry, alleged to come from parties claiming to represent the 
Potters’ Association, charging that the figures of cost in the report on the 
pottery industry have been twisted and distorted. These statements seem 
to have been made, however, prior to the issuance of the full report contain- 
ing the facts in detail. In order that the fullest light may be thrown upon 
this matter, opportunity will be afforded to any potter who desires to take 
advantage of it to come in person or to send his representative to the Bureau 
of Foreign and Domestic Commerce, and there go over the data relating to 
his own plant with the agents who worked upon it and with the commercial 
agent in charge of the inquiry, in order that he may thereby see that from 
the data the figures printed in the report were correctly computed and 
derived. 

“Copies of the final schedules and wage data for large plants have already 
been furnished to operating potters in accord with the above. 

“The bureau will welcome visitors who desire to accept the above invi- 
tation.”’ 

Secretary Redfield’s report, a summary of which was 


printed in our issue of March 6, asserted that the potters of 
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the United States are without adequate knowledge of the 
cost of production in their own industry, and that there is a 
distinct need for more scientific methods of production. 








LABOR LAW PROHIBITING NIGHT WORK OF WOMEN 
TO GO BEFORE U. 8S. SUPREME COURT. 

A writ of error allowing the United States Supreme Court 
to review the decision of the New York State Court of Ap- 
peals, upholding the constitutionality of the provision in 
the State Labor Law prohibiting the employment of women 
between the hours of 10 p. m. and 6 a. m. was granted on 
the 3rd inst. by Justice Hughes to the counsel for the defend- 
ant, the Charles Schweinler Press, Inc. The opinion of the 
Court of Appeals, which affirmed a decision rendered in 
July last year by the Appellate Division of the New York 
Supreme Court, was referred to in these columns last week. 








NO EVIDENCE OF A CORNER IN WHEAT'. 


District Attorney Charles F. Clyne of Chicago, who has 
been conducting an investigation in that city for the Depart- 
ment of Justice into the advance in the price of wheat and 
flour, is stated to have gathered no evidence sufficient to 
justify him in bringing a case before the Federal grand jury. 
He is said to have advised the Department that no tangible 
evidence has been found that any combination existed among 
commission merchants and dealers in foodstuffs in this 
country which operated to restrain trade in these articles in 
violation of the criminal sections of the Sherman Anti-Trust 
Law. A formal report of the investigation will be submitted 
to the Department by Mr. Clyne shortly. 








PAN-AMERICAN CONFERENCE POSTPONED UNTIL 
MAY 24. 


The Pan-American financial and commercial conference, 
which was to have been held in Washington on May 10, has 
been postponed to May 24 on account of the illness of Sec- 
retary of the Treasury McAdoo. It is reported that the 
program for the conference, which is under the personal di- 
rection of Secretary McAdoo, will be announced in a few 
weeks,and will be comprehensive enough to permit full dis- 
cussion of financial and trade conditions in the countries of 
this hemisphere. 

In his invitation, sent on March 16 to all countries of Cen- 
tral and South America, seeking their participation in the 
conference, Secretary Bryan asked for the appointment of 
not more than three delegates in each instance, and added: 

The conference will be held with a view to establishing closer and more 
satisfactory fiaancial relations between the republics of America, and 
it is hoped that the Minister of Finance of the respective governments 
will be able to attend as one of the three delegates, and that the delegates 
may be versed in finance and banking and business problems. 

The delegates hereunder appointed while they are in this country will be 
the guests of the United States of America. The Secretary of State of 
the United States of America will participate in the conference and the 
diplomatic representatives of the United States of America of the re- 
spective countries to whom this invitation is sent will be themselves in- 
vited to attend the conference in addition to the members whose special 
appointment is herein invited. 

It is the intention of the Secretary of the Treasury to invite to the con- 
ference, in addition to the above, leading revresentative bankers of the 
United States of America. It is expected that the conference will dis- 
cuss in addition to the problems of banking, problems of transportation 
and commerce between the various countries represented. 


John Barrett, Director-General of the Pan-American Union, 
in a speech delivered on the 2ndinst.,at the annual conven- 
tion in this city of the Commercial Teachers’ Association, 
urged the financiers and business men of the country to take 
an active interest in the conference. 








TWO-CENT POSTAGE TO BARBADOES AND LEEWARD 
ISLANDS. 

Beginning April 1, two-cent postage rate went into force 
between the United States and the British colonies of Bar- 
badoes and the Leeward Islands (including Antiqua, Bar- 
buda, Rodonda, St. Kitts, Nevis, Anguilla, Dominica, 
Montserrat and the Virgin Islands). The prepaid rate of 
postage on letters mailed in the above-mentioned British 
colonies, addressed for delivery in the United States, will be 
one penny an ounce or fraction thereof, and to letters mailed 
in the United States addressed for delivery in those colonies 
two cents an ounce or fraction thereof. This arrangement is 
in accordance with a general scheme being worked out by 
the Post Office Department for a uniform postage rate be- 
tween the United States and all countries in the Western 
Hemisphere. As previously stated in these columns, two- 
cent letter postage has been established between the United 
States and British Honduras, Bahamas, Canada and New- 
foundland. 





PARCEL-POST SHIPMENTS OF FOOD TO GERMANY 
INCREASING. 

Officials of the Chicago Post Office stated on the 2d inst. 
that shipments to Germany and Austria of parcel-post pack- 
ages containing food have increased within the last two weeks 
from 115 packages daily to 1,200. The packages are said 
to weigh close to the maximum of eleven pounds. It is re- 
ported that a number of the department stores in Chicago 
have made special provision for sending the parcels, furnish- 
ing air-tight containers. As stated in these columns last 
week, the Post Office Department announced on March 25 
that parcel-post packages of foodstuffs and merchandise sent. 
into belligerent countries would be accepted and forwarded 
at the sender’s risk. 








BRIEF FILED IN RAILWAY MAIL PAY CASE. 

The Government's brief in the so-called railway mail pay 
cases, involving $35,000,000 and affecting 800 roads, was 
filed in the U. S. Supreme Court on the 8th inst. by Assistant 
Attorney-General Huston Thompson. The cases, which 
are the Chicago & Alton RR. vs. United States and Yazoo 
& Mississippi Valley RR. vs. United States, involve the right 
of the Postmaster-General to change the method in adjust- 
ing railway mail pay. Previous to 1907 mail was paid for 
annually on the basis of an estimate made by actual weighing 
for 105 days and dividing the totals by 90. This was known 
as the six-day divisor. After July 1 1907 the whole number of 
days was used as a divisor, and this became known as the 
seven-day divisor. The effect was to reduce the aggregate 
compensation of the railroads about one-seventh. In the 
brief filed on the 8th, the Government maintains that the 
only restrictions placed upon the Postmaster-General by 
statute were that he must keep within a maximum compensa- 
tion and must weigh the mails for a period of not less than 
90 days. Otherwise, he was at liberty to exercise his dis- 
cretion. It argues also that the railroads, having carried 
mail under the order of the Postmaster-General, substitut- 
ing the later method of weighing, cannot now recover dam- 
ages. The Cireuit Court decided in favor of the Govern- 
ment, but the roads appealed. 








EXPRESS AND RAILWAY MAIL PAY COMPARED BY 
RALPH PETERS. 


Further exception to the accusations made against the 
railroads by Pastmaster General Burleson is taken in a 
statement given out on the 4th inst. on behalf of the carriers 
by Ralph Peters, President of the Long Island R. R. and 
Chairman of the Committee on Railway Mail Pay. In his 
latest announcement comparing the mail and express rates, 


Mr Peters says: 

“Postmaster General Burleson has publicly accused the railroads of 
being insincere in claiming that they are underpaid for carrying the mails. 
He says that in reality they are overpaid and to sustain this charge says 
that ‘they are receiving from the Government amounts which, for hauls of 
any considerable length, exceed by about two to one the amounts they 
receive from the express companies for like and similar service’. 

“The dignity and prestige of the Cabinet office of which Mr. Burleson 
is the present incumbent assures him a hearing before the public and a large 
degree of credence, because of the natural assumption that a judicial atti- 
tude will be retained by a sworn public official, and that the responsibility 
he assumes in making any public assertion will be appreciated at least 
by himself. 

‘‘Mr. Burleson bases his assertion regarding the mail and express earnings 
of the railroads upon a number of comparisons of which this is typical: 

“He says that from New York to Chicago, ‘railway mail pay amounts to 
$2.58 perl00 pounds, while the railroads’ proportion of the first class 
express rate between those cities is approximately $1.20 per 100 pounds’. 

‘Not one citizen in a thousand would ever suspect that this meant any- 
thing except that the railroads carry express matter from New York to 
Chicago for an average rate of only $1.20 per 100 pounds. The fact is, 
however, that the express rate Mr. Burleson names is not an average, or 
in any way a representative rate, but is the railroad’'s share of the express 
company’s charge for a single 100-pound package, on which the very lowest. 
wholesale rate per pound is given to the shipper. The railroads are paid 
approximately half the express company’s charge. 

“The railroads’ receipts from the smaller express packages, which make 
up the great bulk of the actual business—and hence their average receipts 
per 100 pounds of express—are far higher than the figure Mr. Burleson 
quotes, a fact of which it is scarcely conceivable he could be unaware. 

“For instance, for carrying 100 1-pound express packages from New 
York to Chicago,’the Express company would receive 23 cents apiece, or a 
total of $23. Of this amount, the railroads’ share for its portion of the 
service would be about half, or $11.50, which is nearly 44 times the rate 
for carrying 100 pounds of mail. Such comparison, if offered as represen- 


| tative of average conditions, would be no more misleading than the one 


going to the opposite extreme which Mr. Burleson has used. The truth, 
of course, lies between the two extremes. 

“The railroads earned from express, in the latest year for which figures 
are available (1913), $78,000,000. The annual rate of mail pay to the 
railroads on June 30th, 1913, was $51,466,000. 

“The growth of the revenue may be compared from the fact that the 
earnings from express traffic in 1907 were $57,000,000, while the annual 
rate of pay for mail on June 30th 1907, was $51,008,000. It, therfore, 


appears that the mail pay to the railroads increased less than 1 per cent. 
during the six-year term specified, while the returns to the railroads from 
express traffic increased 37 per cent. 
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“This entire question of mail and express receipts was thoroughly in- 
vestigated by the Joint Congressional Committee on Railway Mail Pay, 
which filed its report last August. The Committee's finding on the general 
subject was this: 

“Suffice it to say that we are convinced that the railroad earnings from 
mail were in 1909 decidedly lower than from express on a car-mile basis, 
which is the best basis for comparison we have. Certainly there is no 
warrant in the oft-repeated assertion that the Government is being robbed 
in its mail payments by comparison with what the express companies pay. 
There has been an amazing amount of reckless assertion on this subject.’ 

“‘As to the particular form of argument which the Postmaster General 
has employed in his statements to the newspapers, and which was also 
used during the hearings before the Joint Committee, the Committee’s 
report says: 

‘* Figures were submitted by the Department comparing the average 
payments for mail transportation between specific cities per 100-pound 
and per 40-pound packages, with 50 per cent. of the first class express rates 
recently approved by the Interstate Commerce Commission, the 50 per 
cent. being taken as the railroad company’s share of the earnings. ... . 

‘* ‘We are compelled to reject the Department’s attempt to show higher 
relative earnings from mail as reckless and misleading.’ 

‘‘Inasmuch as the Joint Committee was especially designated by Congress 
to investigate and settle this and similar questions, and spent two years in 
so doing, its conclusions should be authorative. 
~ “Nevertheless, if it is possible that the Postmaster General has any 
remaining doubts on the subject, he could readily resolve them by an appeal 
to the Interstate Commerce Commission, before revealing his state of mind 
to the public.”’ 








END OF EMBARGOES ON CATTLE SHIPMENT. 


That the foot-and-mouth disease has now practically 
been brought under control was indicated in an announce- 
ment made by the Department of Agriculture on the Ist 
inst. The Federal officers in charge of the campaign against 
the disease during the last six months were announced as 
having stated that, with the single exception of a herd of 
animals near Syracuse, N. Y., which had been designated 
for slaughter on the Ist inst., telegraphic reports from inspec- 
tors throughout the country showed that the disease had 
been, to the best of their knowledge, completely wiped 
out. Figures compiled by the Department indicated that 
124,141 animals have been slaughtered because of foot and 
mouth infection from the time of the outbreak in October 
to March 25. 


On the 5th inst. an announcement of the Department said: 

An order, effective to-day, is the first of the various quarantine orders 
for foot-and-mouth disease which adds no new territory to the quarantined 
area and consists entirely of modifications because of improved conditions. 
In connection with the fact that for a brief time on April 1 there were no 
animals in the United States known to have the disease, this is regarded 
as significant evidence of satisfactory progress in the campaign. It is 
also pointed out that Michigan, the State in which the epidemic started, 
and which has suffered a loss of 7,799 animals, is believed to be entirely 
free from the disease. All territory in the State is now included in the 
restricted area, for which the regulations are the least stringent of any 
of the four classes in the quarantined area. No territory east of the 
Mississippi and north of: the Tennessee-Virginia line is entirely free from 
quarantined regulations. 

According to a statement issued by the Department on 
March 26, the Federal Government has spent $3,273,077 in 
fighting the foot-and-mouth disease throughout the country 
during the current epidemic. Of this total, $2,338,306 
went to compensate owners of the cattle which were killed 
by the agents of the Bureau of Animal Industry. It is esti- 
mated that, including the amounts spent by the State 
governments, about $5,000,000 to $6,000,000 has been appro- 
priated in combatting the disease. 

A statement of the Agricultural Department on March 29 
said: 

At the beginning of the outbreak there was a belief in some quarters 
that the vigorous measures recommended by the Federal authorities, and 
adopted in the great majority of the infected regions throughout the coun- 
try, were unnecessarily costly and that the disease could be controlled by 
milder methods. This belief resulted in the securing of a temporary in- 
junction (in Kane County), and this injunction is held by those in charge 
of the campaign to have been responsible for the fresh outbreak in Illinois 
whica occurred when the plague was apparently under control. Thus up 
to Feb. 3, 36,758 animals had been infected. Two weeks later this number 
had risen to 51,482, there were 36 herds awaiting slaughter, and 35 premises 
to be disinfected. In the six weeks since that time, only 5,900 more ani- 
mals have been infected, and, as has already been said, the outlook is re- 
garded as most encouraging. In the opinion of the Federal authorities 
this sudden checking of the epizoot would have been impossible without 
the cordial co-operation of the State authorities and of the people at large. 





One of the incidents in the quarantine campaign was the 
embargo incidental thereto placed upon the railroads. 
Following an announcement that the State Live Stock 
Sanitary Board of Pennsylvania had declined to recede from 
its quarantine against shipments of cattle through Pennsyl- 
vania from districts infected by the foot-and-mouth disease, 
the presidents and directors of three railroad systems cross- 
ing Erie County were notified on March 6 by the Attorney- 
General’s Department at Harrisburg that they would be 
personally prosecuted if they permitted cattle to be moved 
from Ohio to New York, across Pennsylvania territory, con- 
trary to the orders of the Board. The notices of the Attor- 
ney-General’s Department were sent to the President and 
directors of the Erie RR., the New York Chicago & St. 





Louis RR. and the Lake Shore & Michigan Southern RR. 
The Act of 1913 makes directors liable to fine of $100 for 
first violation of the live-stock law and to $500 and imprison- 
ment for subsequent violations. The Pennsylvania RR. 
and the Baltimore & Ohio were said to have given the State 
notice that they would not ship any cattle against the quar- 
antine regulations. Word was also received from the 
New York Central Lines to the effect that “no more ship- 
ments of live stock would be made until further notice is 
received from the quarantined districts.’”” The State had 
asked the Federal Government to decline to issue permits 
for shipments of cattle through Pennsylvania. As indicat- 
ing the effect of the quarantine established by the Pennsyl- 
vania Live Stock Sanitary Board, W. H. Noyes, Vice- 
President and General Manager of Swift & Co., was quoted 


on March 5 as saying: 

Nearly every railroad passes through Pennsylvania except the Michigan 
Central. which passes through Canada. By the order of the Pennsylvania 
Live Stock Board no shipments may now be made through that State, 
and the Dominion will not permit anyfshipments of live cattle at the present 
time across its borders. About 75% of live cattle killed in New York City 
under ordinary conditions is shipped from Chicago markets, which is to-day 
ari exposed area, and therefore under the ban of Pennsylvania. Conse- 
quently the only free area we have in the United States to-day is west of 
the Missouri River and south of the Tennessee Stateline. That restricts us. 





The cost of the foot-and-mouth disease in New York 
State was nearly $700,000, of which the State’s share is 
$350,000. The first case of the disease in this State was diag- 
nosed at Seneca Falls on Nov. 3 1914. Since that day the 
disease appeared in eighteen counties. Calvin J. Huson, 
State Commissioner of Agriculture, in giving out these facts 
on the 3d inst., announced that at the date of his statement 
there was not one single case of the disease in the State. 








THE STOCK EXCHANGES. 

There was a considerable advance in the price of New York 
Stock Exchange memberships this week, four having been 
posted for transfer, each at an advance over the one preced- 
ing. One sold for $45,000, another $46,000, the third $48,- 
000 and the fourth $49,500, this last being an advance of 
$5,000 over the price paid last week. 





Following the action of the New York Stock Exchange 
last week, the Special Committee of Five of the Baltimore 
Stock Exchange voted on Thursday of this week to remove all 
minimum price restrictions. Commencing with Monday, 
April 12, trading in stocks and bonds in the Baltimore mar- 
ket will therefore be without restrietions of any kind. 





The official ruling, under date of April 1, regarding the 
removal of all price restrictions on the Philadelphia Stock 
Exchange is as follows: 

The Special Committee announce the removal of all minimum prices on 
New York stocks. Under this and previous rulings of the committee, 


transactions may now be made in all securities dealt in on this Exchange 
without price restriction. 


The Governing Committee of the Exchange on Monday of 
this week voted to discharge the Special Committee of Five 
which has been in charge of trading since the Exchange 
closed in July last. The members of the committee were as 
follows: Isaac Starr Jr., Chairman; William D. Grange, 
James D. Windsor Jr., Charles H. Bean and Horace H. Lee. 
Mr. Grange is President of the Stock Exchange and Mr. Lee 
is Secretary. 





As stated in these columns last week, trading with minimum 
price restrictions was resumed on the floor of the Montreal 
Stock Exchange on Tuesday of this week, after an interval 
of more than eight months. Stocks and bonds selling over 
the fixed minimum prices and also those with a minuimum 
at $15 or less,and all mining stocks, may be dealt in without 
restrictions. Those selling at the minimum or any that sink 
to the minimum must be handled through the Committee. 





Trading was also resumed on the floor of the Toronto 
Stock Exchange on Tuesday of this week on the same basis 
as on the Montreal Stock Exchange—that is, in all stocks 
and bonds selling above the fixed minimum prices and on all 
stocks the minimum price of which is $15 or less. 








GERMANY ADMITS LIABILITY IN CASE OF 
THE WILLIAM P. FRYE. 

Liability for the payment of the claim made by the United 
States for the sinking of the American steamer William P. 
Frye by the German armed cruiser Prinz Eitel Friedrich on 
Jan. 28 is admitted by the German Government in a note re- 
ceived at the State Department at Washington from the Ger- 





man Foreign Office on the 8th inst. While no claim had been 
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made by the United States for the value of the cargo, which 
is said to have been sold to a British subject in transit, the 
German Government signifies its willingness to pay for the 
loss of both the vessel and the cargo, if it is established that 
both were owned by American citizens at the time of their 
destruction. At the same time the note holds the action of 
Commander Thierichens of the Prinz Eitel Friedrich to have 
been ‘‘quite in accordance with the principles of international 
law as laid down in the Declaration of London and the Ger- 
man Prize Ordinance.”’ The right of the United States to 
reparation is conceded by Germany under two Prussian- 
American treaties, one dated 1799 and the other 1828. The 
hote states that on the ground of this treaty stipulation 
the American owners of the ship and cargo would receive 
compensation even if the Prize Court should declare the 
eargo of wheat to be contraband. ‘‘Nevertheless,” it 
adds, ‘‘the approaching prize proceedings are not rendered 
superfluous, since the competent Prize Court must examine 
into the legality of the capture and destruction and also pre- 
nounce upon the standing of the claimants and the amount 
of indemnity.’”’ The text of the note, transmitted by 
Foreign Minister Von Jagow to Ambassador Gerard, is as 
follows: 

The undersigned has the honor to make reply to the note of his Excellency, 
Mr. James W. Gerard, Ambassador of the United States of America, dated 
the 3d inst., Foreign Office No. 2892, relative to claims for damages for 
the sinking of the American merchant vessel William P. Frye by the Ger- 
man auxiliary cruiser Prinz Eitel Friedrich. 

According to the reports which have reached the German Government, 
the commander of the Prinz Eitel Friedrich stopped the William P. Frye on 
the high seas Jan. 27 1915 and searched her. He found on board a cargo of 
wheat consigned to Queenstown, Falmouth or Plymouth, to order. After 
he had first tried to remove the cargo from the William P. Frye he took the 
ship’s papers and her crew on board and sank the ship. 

It results from these facts that the German commander acted quite in 
accordance with the principles of international law as laid down in the 
Declaration of London and the German Prize Ordinance. The ports of 
Queenstown, Falmouth and Plymouth, whither the ship visited was bound, 
are strongly fortified English coast places, which, moreover, serve as bases 
for the British naval forces. The cargo of wheat being food or foodstuffs 
was conditional contraband within the meaning of Article 24, No. 1, of the 
Declaration of London, and article 23, No. 1, of the German Prize Ordi- 
nance and was therefore to be considered as destined for the armed forces 
of the enemy pursuant to Articles 33 and 34 of the Declaration of London 
and Articles 32 and 33 of the German Prize Ordinance and to be treated as 
contraband pending proof of the contrary. 

This proof was certainly not capable of being adduced at the time of the 
visiting of the vessel, since the cargo papers read to order. This, however, 
furnished the conditions under which, pursuant to Article 49 of the Declara- 
tion of London and Article 113 of the German Prize Ordinance, the sinking 
of the ship was permissible, since it was not possible for the auxiliary cruiser 
to take the prize into a German port without involving danger to its own 
security or the success of its operations. The duties devolving upon the 
cruiser before destruction of the ship pursuant to Article 50 of the Declara- 
tion of London and Article 116 of the German Prize Ordinance were ful- 
filled by the cruiser in that it took on board all the persons found on the 
sailing vessel as well as the ship's papers. 

The legality of the measures taken by the German commander is further- 
more subject to examination by the German Prize Court pursuant to 
Article 51 of the Declaration of London and Section 1, No. 2, of the Ger- 
man Code of Prize Procedure. These prize proceedings will be instituted 
before the Prize Court at Hamburg as soon as the ship's papers are received, 
and will comprise the settlement of questions whether the destruction of the 
cargo and the ship was necessary within the meaning of Article 49 of the 
Declaration of London; whether the property sunk was liable to capture, 
and whether or to what extent indemnity is to be awarded the owners. 

In the trial the owners of ship and cargo would be at liberty, pursuant to 
Article 34, paragraph 3, of the Declaration of London, to adduce proof that 
the cargo of wheat had an innocent destination and did not, therefore, have 
the character of contraband. Ifsuch proof is not adduced the German Gov- 
ernment would not be liable for any compensation whatever according to 
the general principles of international law. 

However, the legal situation is somewhat different in the light of the 
special stipulations applicable to the relations between Germany and the 
United States since Article 13 of the Prussian-American treaty of friendship 
and commerce of July 11 1799, taken in connection with Article 12 of 
Prussian-American treaty of commerce and navigation of May 1 1828, 
provides that contraband belonging to the subjects or citizens of either 
party cannot be confiscated by the other in any case, but only detained or 
used in consideration of payment of the full value of the same. 

On the ground of this treaty stipulation, which is, as a matter of course, 
binding on the German Prize Court, the American owners of ship and 
cargo would receive compensation even if the Court should declare the cargo 
of wheat to be contraband. Nevertheless, the approaching prize proceed- 
ings are not rendered superfluous since the competent Prize Court must 
examine into the legality of the capture and destruction, and also pro- 
nounce upon the standing of the claimants and the amount of indemnity. 

The undersigned begs to suggest that the Ambassador bring the above 
to the knowledge of his Government and avail himself, et cetera. 


JAGOW. 
April 4 1915. 


An indemnity of $228,060 was asked from Germany by 
the United States for the destruction of the William P. 
Frye. An investigation into the sinking of the Frye was 
begun by the United States Government, following the arrival 
of the Prinz Eitel Friedrich German cruiser at Newport Newson 
March 10, when the first intimation of the destruction of the 
American vessel wasthad by the officials at Washington. The 
Frye, bound for England, left Seattle, Wash., Nov. 4, 
with a cargo of wheat. The facts concerning hte cargo 


of the Frye were sent to the State Department by Treasury 
It was definitely established, the 


officials on March 25. 





report stated, that the cargo of wheat was consigned ‘‘to 
order,’’ and that no evidence existed in the papers of the 
ship to prove that the foodstuffs were destined to any bel- 
ligerent forces. In the absence of such proof, the wheat was 
held not to have been contraband, and the destruction of 
the vessel and cargo unjustifiable. It was announced on 
the 1st inst. that indemnity for the full value of the ship had 
been requested in a note forwarded by the State Depart- 
ment at Washington to Ambasasdor Gerard for presentation 
to the Foreign Office at Berlin, and on the 5th inst. the text 
of the note was made public. 

Besides the one American vessel sunk by the Prinz Eitel 
Friedrich, Captain Thierichens, upon his arrival at Newport 
News, admitted sinking ten other merchant vessels since 
leaving T'sing-tao, China, last November; five were British 
ships, four French and one Russian. The German cruiser 
when it reached the American port had on board over 500 
people, 342 representing the crews and passengers of de- 
stroyed ships; her own crew numbered 100. 








PRINZ EITEL FRIEDRICH INTERNED. 


The German converted cruiser Prinz Eitel Friedrich was 
interned at Newport News on the 7th inst., Commander 
Thierichens having decided upon that course within a 
few hours of the limit fixed by the Government Neutrality 
Board within which the vessel was obliged to leave the terri- 
torial waters of the United States or intern. In a letter 
to the German officer on March 20, Collector of the Cus- 
toms Hamilton had set midnight of April 7 as the outside 
limit of time during which the ship might remain in the 
waters of the United States. The contents of this letter 
were kept a secret until the 7th inst. On the night of the 
7th inst. Mr. Hamilton presented a letter to Commander 
Thierichens requiring that the Prinz Eitel leave by 4 a. m. 
April 8. In making known his decision to intern, Commander 
Thierichens sent the following letter to the Collector of 


Customs: 

Sir:—I inform you I intend to intern H. M. 8S. Prinz Eitel Friedrich. 
The relief I expected to appear did not arrive in time, so the number and 
force of the enemy cruisers watching the entrance of the bay makes to me 
impossible the dash for the open sea with any hope of success. I have de- 
cided not to deliver crew and ship to this fruitless and certain destruction. 
Being obliged for the courtesies shown by all United States authorities, 
I am expecting your orders. I have sent the same information to Rear 
Admiral Helm, U. 8. 8. Alabama. 


The Eitel was ready to put to sea up to the last moment. 
She is said to have had a full supply of provisions,and her 
bunkers were filled with coal. The vessel will remain in 
the custody of the United States until the end of the war; 
her engines will be put out of commission and her guns re- 
moved. It is reported that the German cruiser will be taken 
to Norfolk navy yard. Her officers will be paroled and, 
although the crew will remain on board, it is expected that 
they will receive shore leave under American guard. 








GERMANY PLACES RESPONSIBILITY FOR DEATH OF 
AMERICAN ON FALABA ON GREAT BRITAIN. 


Responsibility for the death of Leon Chester Thrasher, of 
Hardwick, Mass., who lost his life with the sinking of the 
British steamer Falaba by a German submarine in St. 
George’s channel on March 28 is placed by Germany upon 
the British Government. So far as the United States is 
concerned no decision as to the course it will take in the 
matter has been arrived at; the State Department at Wash- 
ington is conducting an investigation to determine definitely 
whether Thrasher was an American citizen. The statement 
of the German Embassy issued on the 6th inst. quotes an 


official message from the Berlin Foreign Office as follows: 

“A report from the submarine has not yet been received. However, 
according to trustworthy reports, the submarine requested the steamer 
Falaba to put passengers and crew into lifeboats when the ships came up. 
Lately English merchant ships have been provided with guns by the British 
Government and advised to ram or otherwise attack German submarines. 
This advice has repeatedly been followed in order to win promised rewards. 
Military necessity consequently forced the submarine to act quickly, which 
made granting of longer space of time and the saving of lives impossible. 

“The German Government regrets the sacrifice of human lives, but both 
British ships and neutral passengers on board ships were warned urgently 
and in time not to cross the war zone. Responsibility rests, therefore, with 
the British Government, which, contrary to international law, inaugurated 
commercial war against Germany, and,contrary to international law, has 
caused merchant ships to offer armed resistance.” 








GERMANY REQUESTS INVESTIGATION INTO DE- 

TENTION BY U. 8. OF STEAMER ODENWALD. 

An investigation into the detention of the Hamburg- 
American line steamer ‘‘Odenwald’”’ by the United States 
Government at San Juan, Porto Rico, since March 21 has 
been asked for by the German,Government. It is under- 
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stood that the steamer is held under the neutrality resolution 
signed by President Wilson on March 4 empowering the 
President to direct collectors of customs to withhold clearance 
from any vessel ‘‘which he has reasonable cause to believe to 
be about to carry fuel, arms, ammunition, men or supplies 
to any warship, or tender, or supply ships of a belligerent 
nation in violation of the obligations of the United States as 
a neutral nation.’’ The “Odenwald” is said to have been 
warned that she could not leave San Juan until the port 
officers had been allowed to make a thorough inspection; 
permission for this, it is reported, was refused and clearance 
papers were withheld. The conviction was maintained by 
officials at Washington that the ‘‘Odenwald”’ while not 
loaded with supplies of coal and food usually carried by 
merchantman, may have intended to fit out on the high seas 
with guns and ammunition as an auxiliary cruiser like the 
“Prinz Eitel Friedrich.”” The detention of the ‘Oden- 
wald”’ at San Juan was brought to the attention of the 
Secretary of War in a report received on March 22 from 
Lieut.-Col. Burnham, commanding the Porto Rican regi- 
ment, as follows: 


Hamburg-American commercial steamer ‘‘Odenwald’’ attempted to leave 
this port about 3 o'clock this afternoon (March 21). without clearance 
papers. At request of Collector of Customs to prevent departure and in 
compliance with instructions in your telegram March 19 warning shots 
were fired with machine guns and shot across her bows with 5 inch rifle 
from El Morro. She then came to anchor under El Morro. 

None were injured. Ship returned to her anchorage in the harbor. 

In presence of Collector of Customs March 19 I personally informed and 
warned German Consul and commander of “Odenwald"’ that force would 
be used if necessary to prevent vessel leaving without clearance. 

In accordance with the instructions of Attorney General 
Gregory on March 23, a libel action was filed at San Juan on 
March 27 by the Collector of Customs against the steamer, 
asking that the ship be surrendered for violating the neu- 
trality resolution. Indications that an investigation into 
the case had been requested by the German Government 
were given in the following statement issued by the German 
Embassy on the 6th inst.: 

“The German Embassy has requested the State Department to investi- 
gate the case of the ‘Odenwald.’ The captain of this steamer had asked 
for clearance papers for Hamburg and the steamer was searched by order 
from Washington twice thoroughly by the custom house authorities. The 
result of the search having been satisfactory the captain was promised 
clearance papers. After having been kept waiting for three days the 
captain believed that the situation forced him to put to sea, disregarding 
the rules of the harbor, because otherwise the assembling of cruisers of the 
enemy which had been informed of his intention would have involved the 
inevitable loss of his ship. 

‘“*When the ‘Odenwald’ tried to leave sharp fire was immediately directed 
against her from Morro Castle without the blind warning shot having been 
fired, which is usual, according to international rules. 

“The fire was continued until three minutes after the engines of the 
‘Odenwald’ had been put on full steam backward. It is attributed to a 
lucky chance that by this attack no human life was lost.’’ 








LAW MAKING CARRIERS LIABLE FOR FULL VALUE 
OF SHIPMENTS. 


We publish below the text of the bill approved by President 
Wilson on March 4, intended to prohibit the railroads from 
limiting their liability below the actual loss in damages to 
the shipper. 


An Act to amend an Act entitled ‘“‘An Act to amend an Act entitled ‘An 
Act to regulate commerce,’ approved February 4 1887, and all Acts amenda- 
tory thereof, and to enlarge the powers of the Inter-State Commerce Com- 
mission ,’’ approved June 29 1906. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That so much of section 7 of an Ac- 
entitled ‘‘An Act to amend an Act entitled ‘An Act to regulate commerce, 
approved February 4 1887, and all Acts amendatory thereof, and to enlarge 
the powers of the Inter-State Commerce Commission,’’ approved June 29 
1906, as reads as follows, to wit: 

“That any common carrier, railroad or transportation company receiving 
property for transportation from a point in one State to a point in another 
State shall issue a receipt or a bill of lading, therefor, and shall be liable 
to the lawful holder thereof for any loss, damage or injury to such property 
caused by it or by any common carrier, railroad or transportation company 
to which such property may be delivered, or over whose line or lines such 
property may pass, and no contract, receipt, rule or regulation shall ex- 
empt such common carrier, railroad or transportation company from the 
liability hereby imposed: Provided, That nothing in this section shall deprive 
any holder of such receipt or bill of lading of any remedy or right of action 
which he has under existing law,’’ be, and the same is, hereby amended so 
as to read as follows, to wit: 

“That any common carrier, railroad or transportation company subject 
to the provisions of this Act receiving property for transportation from a 
point in one State or Territory or the District of Columbia to a point in 
another State, Territory, District of Columbia or from any point in the 
United States to a point in an adjacent foreign country shall issue a receipt 
or bill of lading therefor, and shall be liable to the lawful holder thereof 
for any loss, damage or injury to such property caused by it or by any com- 
mon carrier, railroad or transportation company to which such property 
may be delivered or over whose line or lines such property may pass within 
the United States or within an adjacent foreign country when transported 
on a through bill of lading, and no contract, receipt, rule, regulation or 
other limitation of any character whatsoever, shall exempt such common 
carrier, railroad or transportation company from the liability hereby im- 
posed; and any such common carrier, railroad or transportation company 
so receiving property for transportation from a point in one State, Terri- 
tory or the District of Columbia to a point in another State or Territory, 
or from a point in a State or Territory to a point in the District of Colum- 





bia, or from any point in the United States to a point in an adjacent foreign 
country, or for transportation wholly within a Territory shall be liable 
to the lawful holder of said receipt or bill or lading or to any party entitled 
to recover thereon, whether such receipt or bill of lading has been issued 
or not, for the full actual loss, damage or injury to such property caused by 
it or by any such common carrier, railroad or transportation company to 
which such property may be delivered or over whose line or lines such prop- 
erty may pass within the United States or within an adjacent foreign coun- 
try when transported on a through bill of lading, notwithstanding any lims- 
tation of liability or limitation of the amount of recovery or representation 
or agreement as to value in any such receipt or bill of lading, or in any con- 
tract, rule, regulation or in any tariff filed with the Inter-State Commerce 
Commission; and any such limitation, without respect to the manner or 
form in which it is sought to be made, is hereby declared to be unlawful and 
void: Provided, however , That if the goods are hidden from view by wrapping, 
boxing or other means, and the carrier is not notified as to the character 
of the goods, the carrier may require the shipper to specifically statein 
writing the value of the goods, and the carrier shall not be liable beyond 
the amount so specifically stated, in which case the Inter-State Commerce 
Commission may establish and maintain rates for transportation, dependent 
upon the value of the property shipped as specifically stated in writing by 
the shipper. Such rates shall be published as are other rate schedules: 
Provided, further, That nothing in this section shall deprive any holder, f 
such receipt or bill of lading of any remedy or right of action which he has 
under the existing law: Provided, further, That it shall be unlawful for any 
such common carrier to provide by rule, contract, regulation, or otherwise, 
a shorter period for giving notice of claims than ninety days and for the 
filing of claims for a shorter period than four months, and for the institution 
of suits than two years: Provided, however, That if the loss, damage or 
injury complained of was due to delay or damage while being loaded or 
unloaded, or damaged in transit by carelessness or negligence, then no notice 
of claim nor filing of claim shall be required as a condition precedent’ o 
recovery."’ 

Sec. 2. That this Act shall take effect and be in force from ninety days 
after its passage. ’ 

Approved March 4 1915. 


The new law was referred to in these columns on Mar. 13 
page 868. As pointed out therein, the argument has been 
advanced that the legislation, contrary to the purpose of 
its author, Senator Cummins, makes possible an increase 
of 10% in allfreight rates. It is announced that on 
April 10 the Inter-State Commerce Commission will take up 
for final determination the matter of alternate rates, and will 
consider it in the light of the new Act of Congress. 








INTER-STATE COMMERCE STATISTICS FOR FISCAL 
YEAR ENDING JUNE 30 1914. 


Under date of March 31 1915 the Inter-State Commerce 
Commission issued an abstract of the statistics of steam rail- 
ways in the United States for the year ended June 30 1914. 

This abstract is based upon compilations made from the 
annual reports of carriers having operating revenues above 
$100,000 for the year and also of railway companies owning 
property operated under lease or other agreement by those 
carriers. Returns of switching and terminal companies 
are not included. Advance figures given in this abstract, 
it is stated, may be slightly modified by revision before 
final publication. 

MILEAGE. 

On June 30 1914 the roads covered by this abstract represented 247,- 
397.59 miles of line operated, including 11,298.88 miles used under track- 
age rights. The aggregate mileage of railway tracks cf all kinds covered 
by operating returns for these roads was 377,102.45 miles. This mileage 
was thus classified: Single track, 247,397.59 miles; second track, 27,604.12 
third track , 2,696.03; fourth, fifth and sixth tracks, 2,071.45; yard track and 
sidings, 97,333.26. These figures indicate, for the roads under considera- 
tion, an increase of 7,522.65 miles over corresponding returns for 1913 in 
the aggregate length of all tracks, of which increase 2,995.24 miles, or 
39.82%, represent yard track and sidings. 

: EQUIPMENT. 

It appears, from the annual reports submitted to the Commission by 
the roads covered by this abstract that there were 64,760 locomotives 
in their service on June 30 1914, an increase of 1,382 over corresponding 
returns for such roads for the previous year. Of the total number of loco- 
motives, 14,612 were classified as passenger, 38,752 as freight, 10,081 as 
switching and 1,315 were unclassified. 

The total number of cars of all classes in the service of such roads was 
2,503,822 (or 58,314 more than on June 30 1913), which equipment was 
thus assigned: Passenger service, 53,466 cars; freight service, 2,325,647; 
company’s service, 124,709. The figures given do not include so-called 
private cars of commercial firms or corporations. 

The 2,325,647 cars in freight service were classified as follows: 


Aggregate Capacity. 


Description— Number. Tons. 
Pe ctaschadensscathonsattanhdaddansenn 1,043,796 36,622,074 
DE ak vebctsadviveneennabeniseleenanesaat 146,133 5,214,949 
) <nheaans «ateatbine ghee waaaeiermmiieess 82,971 2,597,278 
Wi6abendoccentaneeensmesncaaeaels 899,314 40,583,490 
i dctsnnennssasqedeneaadhdanateseae 8,530 340,722 
PR ee RAL ES ERI 48,886 1,577,973 
Other cars in freight service...............-. 96,017 4,040,612 

DORE. dnbiin Gi duess dcBudndbéeecnncdenaed 2,325,647 90,977,098 


It appears that the average number of locomotives per 1,000 miles of 
line was 262, and the average number of cars per 1,000 miles of line 10,121. 
The number of passenger-miles per passenger locomotive was approxi- 
mately 2,365,000, and the number of ton-miles per freight locomotive was 
approximately 7,369,000. 

The returns indicate that the number of locomotives and cars in the 
service of the carriers under consideration aggregated 2,568,582, of which 
2,556,295, or 99.52% as against 99.36% in 1913, were fitted with train 
brakes, and 2,565,319, or 99.87% as against 99.86% in 1913, were fitted 
with automatic couplers. Of the 2,325,647 cars in freight service on June 30 
1914, the number fitted with train brakes was 2,319,573 and the number 

itted with automatic couplers was 2,322,762. 
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EMPLOYEES. 

The total number of persons reported as on the pay-rolls of the steam 
roads of the United States on June 30 1914 (not including those in the em- 
ploy of roads the gross operating revenues of which were reported as less 
than $100,000 or those in the service of switching and terminal companies) , 
was 1,695,483, or an average of 685 per 100 miles of line. As compared 
with corresponding returns for June 30 1913, there was a decrease of 119,756 
in the total number of such railway employees. There were 61,365 engine- 
men, 64,335 firemen, 47,621 conductors, 135,853 other trainmen and 37,671 
switch-tenders, crossing-tenders and watchmen. 

The total amount of wages and salaries reported as paid to railway em- 
ployees during the year ended June 30 1914 for the roads under considera- 
tion was $1,373,422,472. 


CAPITALIZATION OF RAILWAY PROPERTY. 


On June 30 1914, according to the annual reports submitted to the 
Commission by roads having gross operating revenues of $100,000 or more, 
together with returns made in reports filed in behalf of their non-operating 
subsidiary lines, the par value of the amount of railway capital outstanding 
was $20,247,301,257. This amount includes capital held by the railway 
companies concerned, as well as by the public. Of the total amount of 
such capital outstanding, there existed as stock $8,680,759,704, of which 
$7 ,304,479,846 was common and $1,376,279,858 was preferred; the re- 
maining part, $11,566,541,553, representing funded debt, consisted of 
mortgage bonds, $8,496,370,538; collateral trust bonds, $1,182,683,530; 
plain bonds, debentures and notes, $1,142,016,070; income bonds, $254,- 
230,505; miscellaneous funded obligations, $72,700,640, and equipment 
trust obligations, $418,540,270. 

Of the total capital stock outstanding for the roads under consideration, 
$3,019,020,981, or 34.78%, paid no dividends. The amount of dividends 
declared during the year (by both operating and non-operating companies 
represented in this statement) was $451,263,197, being equivalent to 
7.97% on dividend-paying stock. The average rate of dividends paid on 
all stocks outstanding pertaining to the roads under consideration was 5.20% 
The increase in dividends declared during the year, being $82,656,870, is 
principally accounted for by increased dividends declared by the Union 
Pacific Railroad Co. and the Central Pacific Railway Co. The dividends 
declared during the year by these two companies were more than $86,- 
000,000 greater than those of the preceding year. As appears in column 4 
of this abstract, the total dividends of operating roads, $379,865,024, 
included $162,760,634 declared out of surplus and the dividends of non- 
operating roads, $71,398,173, included $34,170,961 declared out of surplus. 
No interest was paid on $1,331,581,452, or 11.94%, of the total amount 
of funded debt outstanding (other than equipment trust obligations). 


INVESTMENT IN ROAD AND EQUIPMENT. 


The figures presented under this caption include returns for investment 
in road and equipment, shown by the operating roads covered by this 
abstract, as well as by their subsidiary non-operating roads (leased, op- 
erated under contract, &c.). The expenditures for additions and better- 
ments, as well as the expenditures for new lines and extensions, during the 
fiscal year 1914 are analyzed in the following tabular statement: 
Investment to June 30 1914 (236,706.60 miles 

Oe mee PUPUIOME) jc ooo oc ccc ccecss 
Investment to June 30 1913 (234,220.06 miles 

SD Se acc cnwsalwabaeau « 


16,936,697 ,840 


16,424,359,514 


EE PE NE e ace ci caciaicctsucebondbuesdanss 
Expendit’'s Expendit's 
for Addit’ns for New Lines 





512,338,326 





&Betierm'ts. &Exzten’s. 
$ $ 

From cash or other work- 

Pc édandccawes 330,529,491 61,370,851 
From special approp'’ns_. 43,616,529 114,129 
Through issue of secur’s_138,135,821 60,062,788 
Not assigned to any of 

the above classes-_ - --- 3.779.449 157,910 

DO Uititiedankeaiens 516.061,290 121,705,678 637,766,968 
Miscellaneous Charges not classified__........-- 851,008 

Total expenditures during year__......._---- 638,617,976 

Credits. 

Property retired or converted -- ~~ -_-- 88,104,245 
I 6 Ba acc bic who rey 6 lin 8,524,764 
Difference between record value of 

grantor and purchase price of 

grantee in cases of roads sold, 

merged, consolidated, &c____.___- 29,650,641 

Se ee 126,279,650 

no cnn sadensedankaccudbndammmen 512,338,326 


PUBLIC SERVICE OF RAILWAYS. 

The number of passengers carried during the year ended June 30 1914 
by roads represented in this abstract was 1,053,138,718. The correspond- 
ing number for the year ended June 30 1913 was 1,033,679,680. The in- 
crease in the number of passengers carried during the year over correspond- 
ing returns for 1913 was 19,459,038. 

The passenger mileage, or the number of passengers carried 1 mile, 
reported by roads represented in this statement, was 35,258,497,509. The 
corresponding return for 1913 was 682,624,529 less. The number of pas- 
sengers carried 1 mile per mile of road was 144,278, as against 143,067 for 
the preceding year. 

The number of tons of freight reported as carried (including freight re- 
ceived from connections) by roads represented in this statement, .or the 
year ended June 30 1914, was !,976, 138,155, while the correspondng fig- 
ure for the previous year was 2,058,035,487, the decrease being 81,897,332. 

The ton mileage, or the number of tons carried 1 mile, as reported by 
the carriers under consideration for the year ended June 30 1914 was 288,- 
319,890,210. The corresponding ton mileage as reported for the year 
ended June 30 1913 was 301,398,752,108, from which it will be seen that 
the decrease in the ton mileage for the year ended June 30 1914, under the 
returns for 1913, as applying to the roads represented in this abstract, was 
13,078,861,898. The number of tons carried 1 mile per mile of road for 
the year ended June 30 1914 was 1,176,923, as against 1,245,158 for the 
pr ceding year The average number of tons of freight per train-mile 
was 451.80. The corresponding figure for the preceding year was 445.43. 

The average receipts per passenger per mile, as computed for the year 
ended June 30 1914, for the roads covered by this statement, were 1.982 
cents; the average receipts per ton per mile, 0.733 cent. The passenger- 
service train revenue per train-mile was $1.34.496; the freight revenue per 
train-mile was $3.30.845. The average operating revenues per train-mile 


were $2.45.024. The average operating expenses per train-mile were 
$1.76.917. 
72.21%. 


The ratio of operating expenses to operating revenues was 








REVENUES AND EXPENSES. 

It hould be noted hat, as in the case of other figures in this abstract, 
the revenues and expenses shown below exclude returns for roads the gross 
operating revenues of which were less than $100,000 for the year The 
operating revenues of the railways in the United States for the year ended 
une 30 1914 herein represented (average mileage operated, 245,624.55 
miles) were $3,047 ,019,908; their operating expenses were $2,200,313,159. 
The corresponding returns for 1913 (average mileage operated 242,657.12 
miles) were: Operating revenues, $3,125,135,798; operating expenses, $2,- 
169,968,924. The following figures present a statement of the operating 
revenues for 1914 in detail: 

Os ica a kc rah eh dn th I ioe Si A $2,114,697 629 


SY WNUUNUNS 64 5064s caccudsienasacetskhacekades 700,403 ,353 
Ps WORN a Sd. Ce ChE Sam aS an aede dees 7,477,092 
ee aeeen Geeer ORE ROPER. ods. nw ones ~ sc dete de cucceis 677,631 
LS 6. ci. ick eciedde ss cutbweddwewedany és akiab's 55,062,061 
NE ee eee eee Pere Et cee Pe 75,541,569 
Milk revenue (on passenger trains) -.-.......------------- 9,654,664 
ee NE DO ic wack deed aba ehkaoemedoousa 6,229,246 
Se eh ee kee Say a Sake ae wee «a 33,171,335 
Special service-train revenue... ..................-......- 7 .777,780 
Miscellaneous transportation revenue- -----.....--------- 6,995,174 
Total revenue from operations other than transportation _ - 32,930,397 
NT A i ek Oe ee ee ey .£4°,795 
i Ee 22) os ook ane inn aebedne cue dsons 3,643,872 


Total eparnting Ovens... «4622s nc nswicwoocsasiosvacss $3,047 ,019,908 
Operating expenses, as assigned to the five general classes, were: 


Maintenance of way and structures. --...----..---------. $419,277,779 
Maintenance of equipment. ----.......-...----...-.-...- 532,138,606 
OE SINE  nanednss as006o8 sds oon se dhebeneseuaan 63,769,677 


TCs CGE... coccussnccssne gees ondnoneee 1,101,597 ,432 
CARATS COIR an on 5 on owen cc cesecenscccecusescoenst 83,529,665 


Total aperatines GUPOMOGB. .. << 25. on neces cc cnccesesesace $2,200,313,159 
With minor eliminations from the figures given above, operating revenues 
per mile of line operated (including line operated under trackage rights) 
averaged $12,400 and operating expenses $8,955 for the year. 
CONDENSED INCOME ACCOUNT AND PROFIT AND LOSS 
ACCOUNT. 

There is given below a condensed income account and profit and loss 
account of operating roads, the gross operating revenues of wiicu were 
$100,000 or more for the year ended June 30 1914. A similar statement 
follows for non-operating roads (leased, operated under contract, &c.) 
controlled by the operating roads described. The statements omi_ returns 
ror a few roads the reports of which were not sufficiently complete for 
inclusion therein. The accounts of the operating roads include both op- 
erating and financial transactions, while the accounts of the non-operating 
roads are confined for the most part to receipts and payments under 
leases, contracts and agreements. For a number of items, such as divi- 
dends, taxes, &c., both statements must be taken into consideration in 
order to learn the aggregates of such items for the railways of the United 
States therein represented. Thus the aggregate of dividends declared 
during the year, $451,263,197, includes those declared out of current in- 
come and those declared from surplus both by the operating roads and 
by the non-operating roads. This amount includes dividends deciared 
on railway capital stock owned by other railway companies. 

OPERATING ROADS. 

Income Account— 
Rail operations: 

Operating revenues 





CT GI it Swctsennenssaveae 2.209, 313. 159 
FEOt GOUES CUVORUD Soo oc a oSke se cdccedsisesceusine $846 706,749 
Outside operations: 
DOVONEE . cdkewucninddadusbsbedasnees $64,376,514 
PS  cccdciacmadamiandaskenteanes 65.866 ,6029 
Net deficit from outside operations. _........-.--..--- 490 C95 
Tes ER CONOIN...g cis od Ade ach been ais dkcksctéus $845,.216,654 
DONNIE <b no netkanesthbnnbbas cd ease ee desenesaene 139.591,520 
Se? Pee eee ee ee ee ee $705.625, (134 


286.893 649 


$992.518,783 
645.312,783 


~ $347, 206 ,000 


I a i le is oat ee ea A cnc as ae a ab we dis vl sal Ba 


eC oat cc rat eden ect endsendscoadssnean 
Rents, interest and similar deductions from gross income. - - 


B5Gh COROT GI oo bookends dccscsstdcccsssisncce 
Disposition of net corporate income: 
Dividends declared from current income- - 
Appropriations for additions & betterments 
Appropriations for new lines and extensions 
Miscellaneous appropriations-_---.--..-..--- 


$217 ,104,390 
29 226,675 
39,622 
12,916,177 


259,286,864 


Balance to credit of profit and loss___........------- $87 919,136 
Profit and Loss Account— " 

Credit belance on June 30 1913... .............2.--.--e- $1,041 672,887 

Credit balance for year 1914 from income account----...--- 87,919,136 


WR oo ctipic ones tes ecdndecunsseneccccsudscesabowes $1,129.50 Oz8 


Dividends ee ae aes 62,760,634 
ETERS Fe: 5 EE Eee a $966 831,389 
Appropriations for additions and betterments $4,962,901 
fare ropriations for new lines and extensions __ 2,081,227 
ellaneous appropriations__--_..-.-.-.--- 3,646,706 
Other profit and loss items—debit balance- -- 30,806,359 
OGL, « cncindccasabéndavetasdineans desde 41,497,193 
Balance credit June 30 1914 carried to balance sheet... $925,334,196 
NON-OPERATING ROADS. 
Income Account— 
Gross income from lease of road_....-...--- $110,670,101 
SIE ET Oe 940,055 
Net income from lease of road................-.-......- $109 ,730,046 
MK dtc contdiuahvabisescueeindedtaganidun 6,139,973 
CR ns, denntinhdsme sade tidinene aes $115,870,019 


Interest and similar deductions from gross income- ---.-.-.-.-- 64,561,479 
EE Pee eh re a eee pe $51,308,540 
Dis epoution of net corporate income: 
ividends d eclared from current ncome.. $37,227,212 
Caprapeiations for additions and better’ts 2,271,026 
iscellaneous appropriations. __.......-- 1,178,765 
WRa.s cnvcvdssddiatibbibidchaesdesasuedendteans 40 ,677 ,003 
Balance to credit of profit and loss............-..---- $10,631,537 
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Profit and Loss Account — 
$31 .327 523 


Credit balance for year 1914 from income account____.---- 10,631,537 
yo ER TE See ae NL) ep Cane 2 ee eer pee ome ageD $41,959,060 
D -idends declared out of surplus_________________------ 34.170.961 
I oo ee AS ee ea $7,788,099 
Appropriations for additions & betterments__ $1,925,334 
Miscellaneous appropriations_____________- 434,617 
Other profit and loss items—debit balance-_-_ 13,165,029 
, 0 RG TS i een a ee Ree, Suche Sep 15,524,980 


Balance debit June 30 1914 carried to balance sheet. -~--. $7,365,817 








DEBT AND TAXATION OF STATES, 
MUNICIPALITIES, ETC. 

The Bureau of the Census has prepared an abstract of the 
decennial investigation of debt and taxation for the fiscal 
year 1913. This abstract contains the principal summary 
tables and necessary text from the bulletins, ‘Assessed 
Valuation of Property and Amounts and Rates of Levy: 
1860-1912”; ‘“‘National and State Indebtedness and Funds 
and Investments: 1870-1913”; ‘‘County and Municipal 
Indebtedness: 1913, 1902 and’ 1890, and Sinking Fund 
Assets: 1913”; “Taxation and Revenue Systems of State 
and Local Governments’; ‘National and State Revenues 
and Expenditures: 1913 and 1903, and Public Properties 
of States: 1913”; ‘‘County Revenues, Expenditures and 
Public Properties: 1913,’’ and ‘‘Municipal Revenues, Ex- 
penditures and Public Properties: 1913.” In addition, a 
synopsis of the contents of each of the seven bulletins is 
given. This is done, it is explained, in order that those 
interested in a special bulletin may know of such a publica- 





tion and the contents thereof. 

Assessed Valuation.—We reprint in part below table No. 6 
showing the assessed valuation of all property subject to 
ad valorem taxation, by geographic divisions and States, 1912: 







































































Assessed Valuation of AU Property Subject to Ad Valcrem Tarat’n 
Geographic 
Division Real Property 
and State. Total. and Personal Othe - 
Improvements . Property. Proverty. 
s $s & s 
GE. cetsounneces *69,452,936,104| 51,854,009 ,436/12,135,88),928) 5,241,114,687 
New England....-.- 7,541,527,380| 5,310,653,256| 1,617,459,761; 613,414,878 
RE oc nines 416,591,264) 329,614,002 87,277,262) _ BS 
New Hampshire--. 439,683,132! 299,333,340 80,314,189 60,035,603 
Vermont......... 221,530,142 157 ,967 ,927 sank oe eae 
Massachusetts....| 4,803,078,625| 3,216,714,460| 1,032,985,395| 553,378,770 
Rhode Island - - - -- 619,010,208 968, 198 068 MOB lo ccccsccucces 
Connecticut_-_.-.-- 1,041,334,019) 880,054,721 SULTON sp ccccnndccunes 
Middle Atlantic. --.-~/|18,691,072,439) 17,386 ,461,961 985,531,027 07,148,898 
New York-......- 11,131,778,917/10,684,290,188, 447,488,729)... ____ 
New Jersey_...-.- *2,490,490,534| 1,880,407,662| 291,003,421 97,148,398 
Pennsylvania --- -- 5,068 ,802,988| 4,821,764,111 Bet SPUEATE ouncatcnncee 
East North Central_|15,507,238,035) 10,578,108,161| 4,081,911,663| 847,218,211 
Se 6,481,059,158| 4,335,665,521) 2,145,393,637|_... 
PE stacccceas 1,898,307,218| 1,221,410,854' a@676,896,364 (a) 
I 2,343,673,232| 1,648,500,546 473,402,700) 221,769,988 
Michigan --..-.-.-.- 2,317,561,634| 1,649,105,370 429,589,039) 238,867,225 
Wisconsin. -- ~~. -- 2,466 ,636,793| 1,723,425,870] 356,629,923 386,581,000 
West North Central_| 8,094,364,580) 5,469,851,989| 1,840,478,971| 784,083,620 
Minnesota ---.---- 1,474,585,315) 1,154,269,735) 320,315,580) =e 
tin semana 902,092,597; 547,544,903) 282,536,401 79.011,292 
Missouri. .......- 1,860,087 ,956| 1,187,413,981 481,443,865 191,230,110 
North Dakota. .-.- 293,048,119 199,070,596 OB ,07 0 a. .ncn.+.--.-- 
South Dakota-.-.-- 364,278,413) 284,163,184 55,917,277 24,197,952 
Nebraska ......-- 463,371,889) 319,049,627 88,937 ,396 55,384,866 
PE cccsscccon 2,746,900,291) 1,798,339,960| 517,350,932} 431,209,399 
South Atlantic... .- 5,816 456,645) 3,850,269,446/ 1,119,228,266| 846,958,933 
Delaware .....-.-- 93,814,011 89,541,628 4,.272,388]_......_.__.. 
Maryland... -._--- 1,235,457 ,607|51,151,374,665 (d) 84,082,942 
Dist. of Columbia. 359,932,253; 330,322,487 IS os et 
WOR i. cathindsx 864,962,621! 538,924,546] 194,948,218| 431,089,857 
West Virginia_...| 1,168,012,658| 633,747,633) 239,236,606) 295,028,419 
North Carolina--- 747,500,632; 382,775,963) 243,626,571 121,098,098 
South Carolina. -- 291,531,003 152,052,298 96,119,406 43,359,299 
CO enatkcanes $42,358,342; 431,329,671 273,007 ,557 138,021,114 
ee 212,887,518 140,200,555 38,407,759 34,279,204 
East South Central__| 2,635,219,317| 1,667,080,754 619,231,493; 348,907,070 
Kentucky.......- 1,031,174,033| 636,774,911] 205,269,010} 189,130,112 
Tennessee. ....... 625,686 ,792 447,552,416 78,458,470 99,675,906 
Alabama. -....--- 566,807,488 342,648,441] 224,159,047 (a) ° 
Mississippi. --.--- 411,551,004 240,104,986 111,344,966 60,101,052 
West South Central.| 4,704,356,812) 3,037,180,150| 989,934,465) 677,242,197 
427,473,108; 298,828,900 128,644,208) _.__..__.___. 
550,517,808) 368,449,430 119,595,699 62,472,879 
1,193,655,846| 719,703,439] 214,142,358] 259'810/049 
WEE sacedeoscus 2,532,710,050) 1,650,198,381 527,552,200 354,959,469 
Mountain.........-. 1,631,325 505; 986,765,477 332,393,015) 312,167,013 
Montana ......-.- 346,550,585| 179,892,897 98,176,389 68,481,299 
Dt ¢iccsadescs 167,512,157| 0132.531,537 (d) 34/980.620 
WEEE cccceces 180,750,630 81,270,500 47,966 596 51,513,534 
Colorado ......-.- 422,330,199; 280,766,698 80,551,892 61,011,609 
New Mexico.---- 72,457,454 34,682,427 17,003,648 20:771.379 
Di indéceseseee 140,338,191 84,328,045 24,071,906 31 "938.240 
. ere 200,299,207 109 ,625,848 47,203,027 43,470,332 
/ 101,087,082 83,667,525 17,419,557)... “ohgoner 
Pacific ..........-- 4,831,375,381) 3,567,638,242| 549,712,267) 714,024,872 
Washington .... .- 1,005 ,086 ,251 729,751,400 117,949,520 157,385,331 
GE ascesdes-on 905.011 679 674,866 639 118,228,542 111,916,498 
California. -.----- 2,921,277,451' 2,163,020,203'  313,534,205' 444'723'043 








* Includes $221,931,053, assessed valuation of ‘‘main stem" and franchise of rail- 


ways and 


property not separately reported in New Jersey. 


a Valuation of other property included with that of personal p1 operty. 
b Valuation of personal property a with that of real property and im- 


provements 





Indebtedness.—Table No. 7 given herewith shows the 
public indebtedness less sinking fund assets of the Nation, 
the States and all minor civil divisions of Government in 
the United States amounted to $4,850,460,713 in 1913. This 
is an increase of $2,011,564,591, or 70.9%, over the amount 
reported for 1902. During the period from 1890 to 1902 
the total indebtedness increased $849,783,280, or 42.7%. 
The per capita indebtedness increased $13 98, or 38.8%, 
and $4 23, or 13.3%, respectively, during the two periods 
mentioned. 

The net indebtedness of the National Government in- 
creased $59,106,814, or 6.1%, from 1902 to 1913, and $117,- 
544,489, or 13.8%, from 1890 to 1902. Owing to the rapid 
growth in the population, the per capita debt decreased 
$1 63, or 13.3%, from 1902 to 1913, and $1 38, or 10.1%, 
from 1890 to 1902. 

The debt incurred by the 48 State governments increased 
$106,573 ,034, or 44.5%, and the per capita debt increased 
$0 54, or 17.8%, during the period 1902 to 1913. From 
1890 to 1902 the net indebtedness of the States increased 
$28,158,784, or 13.3%, and the per capita debt decreased 
$0 34, or 10.1%. 

The cities, villages, towns, townships, school districts, 
drainage, irrigation and levee districts, fire districts, poor 
districts, road districts and all other minor divisions of gov- 
ernment in the United States having power to incur debt 
reported a net indebtedness of $3 475,954,353 in 1913. This 
is an increase of $1,845,884,743, or 113.2%, over the amount 
reported for 1902. A small part of this increase is due 
doubtless to a more complete canvass in the later year. 
During the period from 1890 to 1902 the net indebtedness 
of the minor divisions increased $704,080,007, or 76%. The 
per capita net debt increased $5 95, or 40.2%, from 1890 
to 1902, and $15 07, or 72.7%, from 1902 to 1913. 

TABLE 7—TOTAL AND PER CAPITA NET INDEBTEDNESS OF THE 


NATIONAL GOVERNMENT, STATES AND MINOR DIVISIONS: 
1913, 1902 AND 1890. 





























Diviston Per Capita Net 
of Total Net Indebtedness .* Indebtedness. 
Government. 

1913. 1902. 1890. 1913.{1902./1890. 

$ $ $ s|s|s 
NE ee 4,850,460,713| 2,838,896,122| 1,989,112,842/49 97/35 99,31 76 
ae 1,028,564,055| 969,457,241| @851,912,752|10 59|12 22/13 60 
a 345.942.305| 239,369,271| a211,210,487| 357| 3 03] 3 37 
Minor divisions_-| 3,475,954,353) 1,630,069,610) 925,989,603135 81/20 74:14 79 





* Total indebtedness less sinking fund assets or funds available for payment of 
debt. a Indebtedness of 1891; that of 1890 not available. 

The following figures taken from table 11 present, by 
States, the statistics of indebtedness of counties or parishes, 
and all minor civil divisions, the latter including cities, vil- 
lages, towns, townships, boroughs, precincts, fire districts, 
irrigation districts, poor districts, school districts, &c. 

The aggregate given is believed to include the indebted- 
ness of every political division and subdivision of the United 
States other than that of the National Government and the 
48 State governments whose indebtedness was reported in 
the bulletin entitled ‘‘National and State Indebtedness and 
Funds and Investments: 1870-1913’ (see “‘Chronicle’”’ of 
Aug. 22 1914, page 511). 















































Indebtedness Less Sinking Fund Assets: 1913. 
Of Al Other Civil Divistons. 
Geographic Division 
and State. Ctttes, Villa's, 
Aggregate. | Of Counties. |Townsh., Pre- School 
cinets, &c. Districts .* 
8 & $ 3 

Duta... enccdcacscassobs 3,475,954,353| 371,528,268/2,985,555,484| 118,870,601 
New England.......... 295,390,706 6,055,070, 288,261,198 1,074,438 
DO nn data intennnned 21,542,712 1,462,952) 20,079,760)............ 
New Hampshire----.-- »344,558 »234 8,375,579 480,745 
., =P eeeeree 6,410,736 25,931 5,791,112 593,693 
Massachusetts. ....... 187,578,004 3,113,436) 184,464,568)............ 
Rhode Island... -.....-. 25,589,314) ..........-- 25,689,314) ............ 
Connecticut.........-. 44,925,382 964,517; 43,960,865)............ 
Middle Atlantic........ 1,461,733,152 87,916,084) 1,350,288,440 23,528,628 
2 ae 1,046 226,813 23,310,172/1,017,846,323 5,070,318 
New Jersey.......... 169,527,120 33,809,447| 126,735,949 8,981.724 
Pennsylvania........- 245,979,219 30,796,465) 205,706,168 9,476,586 
East North Central... .- 528,510,310, 65,374,456) 443,275,918 19,859,936 
234,525,134 34,845,120, 195,578,407 4,101,607 
66,053 ,653 9,721,434, 50,653,058 5,679,161 
137,207 ,747 11,555,014; 121,342,112 4,310,621 
52,907,733 5,152,318) 44,589,335 3,166,080 
37,816,043 4,100,570; 31,113,006 2,602,467 
West North Central..... 274,789 ,959 49,459,318) 197,811,341 27,519,300 
Minnesota ........... 69,018,441 14,012,782; 47,948,136 7,057 ,523 
Ae aaa So 35,069 ,386 9,580,266 22,142,931 3,346,189 
BR cc ccdéccuccce 56,951,123 6,580,450; 46,999,383 3,371,290 
North Dakota.......- 12,440,699 2,212,102 5,798,415 4,430,182 
South Dakota.......-. 12,314,512 3,590,560 6,330,121 2,393,831 
Nebraska ............ 36,371,067 3,706,128 ,049 ,052 3,615,887 
bdneccceshoaiim 52,624,731 9,777,030' 39,543,303 3,304,398 
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Indebtedness Less Sinking Fund Assets: 1913. 
\or Ali Other Civil Divisions. 
Geographic Division Cities, Villa's, 
and State. Aggregate. | Of Counties. |Townsh., Pre- School 
iz _ Cincts, &c. Districts .* 
s $ $ $ 

South Atlantic. ........- 203,252,470 31,943,957, 167,000,541 4,307,972 
Delaware ....-.-.---- 6,097,324) 1,389,283) 4,665,436 42,605 
pO 52,211,884 2,859,285 49,352,509) ............ 
District of Columbia-- S Sos sb. ss a Se 
BEL ak hic mw acces 39,886,753 5,543,733) 33,049 ,264 1,293,756 
West Virginia_.....-- 11,195,094 2,443,173) 7,273,221 1,478,700 
North Carolina_....-- 26,285,249 7,049,219) Ce Feo ee 
South Carolina. --- 15,696 ,533 2,763,807 11,281,673 1,051,053 
SiaTcGtabaccckes 25,613,855 2,724,561 22,675,208 214,086 
Say ee 17,804,955 7,170,896 10,406 ,287 227,772 
East South Central-_-_-__-- 126,973,325 39 652,452 of SS .) | erage 
emt 35. 4555 ~s ce 25,588,562 4,568,780) Pa. snuccaoeds 
Wi wcunntcnsdin 47,286,778 16,520,434 8 | eee 
pO SEs aes 29,930,124 7,938,919 fo | ae 
Mississippi..........- 24,167,861 10,624,319 13,543,642) ............ 
West South Central_..-_- 211,066,133 41,636,298) 154,901,972 14,527,863 
MEE Bicdieodesaes 12,577,033 2,877,142 8,990,203) 709 ,688 
pS ER Eee 61,460,681 3,153,848 SS eee 
2 7 ES Se 53,790,889 7,937,004 38,982,074 6,871,811 
TR Sh cdondccsts cus 83,237,530; 27,668,304) 48,622,862 6,946,364 
Dt caccccsuunce 99,497,443 24,132,302} 64,232,807 11,132,334 
 ncescesecedc 16,633,154 6,492,127 8,984,270 1,156,757 
SS ee 11,987,079 3,321,426 6,339,296 2,326,357 
ES gic diea adeno a 4,202,012 972,940 2,972,485 256 ,587 
RGR aS a 36,473,364 5,583,801 27,544,353 3,345,210 
New Mexico.......-- 6,444,012 3,054,640 2,358,369 1,031,003 
Padi ha we diet 7,323,794 2,478,410 4,114,427 730,957 
ae 13,858,621 936,730 10,988,423) 1,933,468 
| SN 2,575,407} 1,292,228 931,184| 351,995 
PE tn ds vu accucen 274,740,855) 25,358,331) 232,462,394 16,920,130 
IE oo cq aniemel 94,415,072 10,300,505 77,173,977 6,940,590 
EI a an Site we ts Soec'esia ora 43,796,959 2,614,312 38,788,140 2,394,507 
CO. 3 0 nnocee ne 136,528,824 12,443,514! 116,500,277 7,585,033 








*Includes all debt of independent school districts except that of those incorporated 
places shown in table 13 which had a population of 2,500 and over in 1910. 


Receipts and Expenditures.—The following table (No. 14) 
is a summary of receipts, payments and cash balances of 
the National Government, States, counties and incorporated 
places having a population of 2,500 and over: 1913. 




















Nattonal Incorporated 
Subject. Aggregate. | Government, States. Counties. Places. 
Aggregate of re- $ $ $ $ $ 
ceipts & cash 
balances- - _ _|8,070,944 ,432/3,891,501,454/643 ,823,550)1,067 ,619 ,247|2,468,000,181 
Cash bal’s at 
begin. of yr_|2,459,571,034|1,841,687,848117,176,715| 171,950,795| 328,755,676 
Rev. receipts _|2,799,497,765| 953,596,637/367,585,331| 370,043,046|1,108,272,751 
Non-Tev. rec’s|}2,811,875,633/1,096 ,216,969| 159,061,504) 525,625,406|1,030,971,754 
Ager’te of pay- 
ments & cash 
balances- ---.- 8,070,944 ,432)3,891,501,454 643,823 ,5501 ,067 ,619,247|2,468,000,181 
Cash bal’s at 
close of year|2,544,383,059|*1893 ,628,805/136,975,610| 185,214,074) 328,564,570 
Governmental 
cost paym’ts|2,966,992,825, 952,600,857/382,551,199| 385,181,760/1,246,659,009 
Non-gov' ntal 














cost paym'ts'2,559 ,568 ,548'1,045,271,792'124,296,741| 497,223,413 
*Includes $4,510,651 excess of postal receipts. 


THE INCOME TAX—RULINGS AND DECISIONS. 

John Z. Lowe Jr. of New York, whose appointment by 
President Wilson as Collector of Internal Revenue for the 
Second District of New York City, to succeed Charles W. 
Anderson, was mentioned in our issue of March 6, took the 
oath of office on the Ist inst. at the Custom House. Mark 
Eisner, whom President Wilson appointed Collector of In- 
ternal Revenue for the Third District of New York City as 
successor to Frederick L. Marshall, also took the oath of 
office on the Ist. 


892,776 ,602 











The objection made by the Merchants’ Association of 
New York to the income tax ruling requiring returns to be 
made upon dividends declared but not actually paid during 
the fiscal year has resulted in a modification of the regula- 
tion. The Association also protested against the require- 
ment that the tax must be paid upon profits made outside 
the ordinary course of business, but that losses so incurred 
cannot be deducted. Authority to change this require- 
ment, however, the Secretary of the Treasury stated, is 
outside his province. In his letter to the Association’s 
Secretary, S. C. Mead, last month, he said: 

TAX AFFECTING DIVIDENDS CHANGED SO AS TO APPLY TO 
PERIOD WHEN INCOME IS RECEIVED. 
Your letter of Feb. 20, calling my attention, under instructions of the 


Board of Directors of the Merchants’ Association of New York, to two 
features of the regulations concerning the income tax returns, has been 
received. 

The first matter to which you refer is based on a Treasury decision re- 
quiring payments on dividends declared during the year instead of upon 
dividends actually received. This decision has been modified so that the 
tax applies to the period when the income is received, as you suggest. 

I regret that it is impossible to change the principle of the other decision 
to which you refer. The Act of Congress requires that the tax shall be 
paid ‘“‘upon the entire net income arising or accruing from all sources,"’ 
permitting the deduction of certain specified kinds of expenses and losses, 
one of which is ‘‘losses actually sustained during the year, incurred in trade."’ 





I have no authority to permit any other losses to be deducted than those 
which Congress provides for. If Congress had intended that all losses 
might be deducted, it would doubtless have so drafted the law. There- 
fore, forbidding the deduction from income tax returns of losses incurred 
outside the ordinary course of business, but requiring the inclusion of profits 
made outside the business, is not the act of the ‘'reasury Department, but 
of Congress. ’ 


The joint resolution passed at therecent session of Congress 
providing for the refund of portions of amounts accepted in 
compromise under the Income)T'ax Law, was printed in ‘“Treas- 
ury Decisions” of March 18, along with an explanation as to 
its import. We quote the advices of the Acting Commis- 
sioner of Internal Revenue in the matter as follows: 


PROVISION FOR REFUND OF INCOME TAX COMPROMISES. 
(T. D. 2175.) 
INCOME-TAX COMPROMISES. 
Joint resolution providing for refund of portions of amounts accepted 
in compromise under the Income Tax Law. 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C., March 12 1915. 

On March 4 1915 fhe following joint resolution was approved: 

[Public Resolution No. 68—Sixty-third Congress—H. J. Res. 398. 
Joint resolution to refund under certain conditions a portion of the offers 
in compromise for failure to make the returns required under the Act of 

Oct. 3 1913, said offers in compromise having been covered into the 

Treasury, and for other purposes. 

Resolved by the Senate and the House of Representatives of the United States 
of America in Congress assembled, That the Secretary of the Treasury, on 
application to the Commissioner of Internal Revenue, be, and is hereby, 
authorized to refund, out of any money in the Treasury not otherwise ap- 
propriated, unto corporations all amounts paid by them into the Treasury 
of the United States in compromise by such corporations on account of 
their failure to make report under the requirements of the Income-Tax Law 
for the income-tax year 1913, so paid in excess of $10; and the Secretary of 
the Treasury is further authorized to likewise refund as to said tax year 
any and all amounts exacted and paid into the Treasury of the United 
States as penalties by corporations required by the law to make income-tax 
returns, but which in their nature are not subject to income tax; and the 
Secretary is further authorized to likewise refund as to same tax year any 
and all amounts paid by individuals as penalties on account of their failure 
to make income-tax returns for said year 1913, as required by law, so paid 
in excess of $5. 

Under the provisions of the foregoing Act the refunding of the amounts 
accepted in compromise of the specific penalties imposed for failure to file 
returns for the income-tax year of 1913 will be made upon claims filed on 
Form 46. These claims will be filed in the usual manner in the office of 
the Collector of Internal Revenue to whom the amount offered was origi- 
nally paid. 

The claims should set forth the date of payment, the total amount paid, 
and the fact that the offer in compromise was accepted. 

The Collector shall in all cases insert in his certificate on page 2 of the 
claim the office file number of the case as shown on the copies of notices of 
acceptances of the offers in compromise. This case number is necessary 
to expedite the adjustment of the claim. 

The amounts refundable are— 

(1) In the cases of corporations not organized for profit the whole 
amounts accepted in compromise. Corporations which claim refund 
of the entire amount accepted as compromise for the reason that in 
their nature they are not subject to income tax must show definitely that 
they are not organized for profit, filing with their claims certified copies 
of their articles of incorporation; 

(2) In the cases of corporations organized for profit, all amounts paid as 
compromise in excess of $10; and 

(3) In cases of individuals, all amounts paid as compromise in excess of $5. 

The act in question covers only amounts paid as offers in compromise and 
accepted by the United States for the year 1913 under the Income Tax Law 
of Oct.31913,and has no reference to the 50% or 5% penalties collected 
under the law. 

Collectors will see to it that claims under the Act of March 4 1915 are 
not confounded with claims on Form 627 for the refund of amounts au- 
thorized heretofore to be refunded. The claims covered by the Act of 
March 4 1915 are for refund by this office of amounts formally accepted 
in compromise, while those refundable by the Collector on Form 627 are 
amounts not accepted or in excess of the amount actually accepted. 

DAVID A. GATES, 
Acting commissioner of Internal Revenue. 
Approved: 
BYRON R. NEWTON, Acting Secretary of the Treasury. 


TRAINED ACCOUNTANTS TO BE ENGAGED IN ASSISTING IN 
COLLECTION OF TAX. 


In furtherance of plans for a partial reorganization of the 
investigating forces of Secretary of the Treasury McAdoo 
and Internal Revenue Commissioner Osborne incidental to 
the collection of the income tax for 1915, some twenty 
special agents appointed last year have received suggestions 
that they resign in order that their places may be taken by 
trained accountants peculiarly fitted to handle the books of 
corporations. 


TEST OF INCOME TAX REGULATION. 

The directors of the United States Chamber of Commerce, 
at their meeting in Washington on the 17th ult., made 
known their intention ‘‘to test in the courts the correctness 
of the regulation of the Treasury Department which for the 
purpose of taxing net incomes requires business men to ac- 
count for all net gains from all their transactions, but per- 
mits them to deduct only such losses as they incur in a 
regular occupation.” 

The directors of the Chamber state that ‘‘as things stand 
under the regulations a grocer, for instance, who sells two 
pieces of real’estate at the same time at a profit of $1,000 for 
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one and a loss of $1,000 for the other has to report the former 
$1,000 as income and cannot offset the loss. Thus he is in 
a position of paying a tax on fictitious income. The direc- 
tors were anxious not to provoke a controversy in the 
matter in an antagonistic spirit, but felt that is was im- 
portant to have it settled.’ 





BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 16 
shares, and were all made at the Stock Exchange. The 
transactions in trust company stocks, all auction sales, reach 
a total of 27 shares. National City Bank stock sold at 360, 
an advance of 10 points over the sale price two weeks ago, 
and 5 shares of Brooklyn Trust Co. stock were sold at 470, 
which is 10 points higher than the price paid at the last 
previous sale in December 1914. 





Shares. BANKS—wNew York. Low. High. Close. Last previous sale. 

*5 City Bank, National_______- 360 360 360 Mar. 915— 350 

*11 Commerce, Nat. Bank of___. 165 165 165 Mar. 1915— 165 
TRUST COMPANIES—New York. 

15 Fulton Trust Co........... 280 280 280 #£=April 1913— 285 

5 Lawyers’ Title & Trust Co_. 112 112 112 Mar. 1915— 125 

2 Metropolitan Trust Co__---_- 405% 405% 405% Mar. 1915— 396 

TRUST COMPANY—Brooklyn. 
5 Brooklyn Trust Co__.....-- 470 470 470 #£=Dec. 1914— 460 





* Sold at the Stock Exchange. 





With regard to the wild advance on the Stock Exchange in 
the price of the Bethlehem Steel Co. stock during the last 
few days, William C. Van Antwerp, a Governor of the Ex- 


change, made the following statement yesterday: 

A period of great speculation comes after every great war, and such specu- 
lation is now evident. This particular era of speculation is going to be dif- 
ferent from any other. First, because manipulation has been prohibited 
by law. Had there been any manipulation in Bethlehem Steel common the 
stock would have acted differently. 

Therefore, with manipulation eliminated, there will be wider fluctua- 
tions, but the most important feature of all is that a tax of $4 has shut out 
room traders. For example, J.J. Manning was driven to the Chicago wheat 
market because of this condition. Had room traders been active in Beth- 
lehem Steel, there would have been a different story. They would have had 
stock to sell and stock to buy. 

All dealing has been carefully watched by the committee chosen for that 
purpose and no evidence of manipulation or a corner has been observed. 
The surest proof of the absence of a corner is that the stock is never loaned 
ata premium. The authorities have felt that for some reasons connected 
with the nature of the Bethlehem company’s business the floating supply 
is small. It is known that a large portion of the stock has been taken out 
of the Street at prices between forty and eighty. 





A canvass of existing conditions, more particularly as to 
agriculture and trade, has been completed by Lewis L. 
Clarke, President of the American Exchange National Bank. 
The reports, which in general indicate an optimistic feeling, 
have been obtained through the correspondents of the insti- 
tution—representative banks located in various parts of the 
country. In announcing the conclusions of his canvass, 


Mr. Clarke says: 

It goes without saying that business has suffered and in some cases is at 
a standstill, due to the unsettlement produced by the European war. On 
the other hand, the same cause has acted as a stimulus in certain lines of 
trade, but not to the extent of offsetting the general falling off which started 
in the summer of 1914. 

In general, the reports indicate an optimistic feeling, and that bankers 
and business men are handling their affairs conservatively. They fully 
realize that the process of recovery will necessarily be slow. Our people 
adapted themselves quickly to the changed conditions following the decla- 
ration of war in Europe, and while much hardship ensued strong and suc- 
cessful efforts were made to equalize the burden. While the European 
nations are settling their disputes on the battlefield, a gradual readjust- 
ment has been at work in this country along lines of improvement in our 
banking and business systems. There has been a strengthening of the moral 
fibre in our people, which will increase our efficiency as a nation and will 
aid in placing us in a position where we will be able to compete for a share 
of the world's trade. 





Henry C. Swords, President of the Fulton Trust Co. of 
this city, comments in his usual interesting way on current 
financial conditions in his circular letter, from which we 
take the following: 

The abrogation of the Golden Rule both at home and abroad has made 
new features in the business situation which are hard to diagnose. Until 
the foreigners stop killing each other and get back to business, and until 
the politicians at home cease attacking corporations, we will have to refrain 
from prophesying. This country is all right of itself, but it does not work 
very well to have the Government of the North and East in the hands of 
other sections; but after all no one section nor any party is altogether to 
blame. Laws against capital have been advocated by all parties, as laws 
like the full-crew and Inter-State Commerce Act are not the work of any 
one party. 


NE 

A blizzard which swept over the Atlantic Coast last 
Saturday resulted in a snowfall of ten inches in New York, 
placing it on record as the heaviest April snowstorm in 
this city in the history of the Weather Bureau. The 
record had previously been held by the storm of April 
9 1907, when the snowfall amounted to 5.5 inches. 
The storm of last Saturday, which covered the cit 
with a white {mantle} for} Easter,Walsoy, furnished gthe 





heaviest snowfall of the present season; in the case of the 
other two snowfalls of the winter 4.5 inches was recorded for 
the first one (on Feb. 2-3), while a total of 7.7 inches fell in the 
second storm on March 6-7. Last Saturday’s storm originated 
in the South on Friday and then moved northward along the 
coast to the southern New England States. Asa snowstorm 
it was severest in Philadelphia, where a fall of nineteen 
inches broke all twelve hour records for that city. In 
Boston the snowfall measured 8.3 inches. In New York the 
snowfall, which was accompanied by a sixty-mile gale, lasted 
from 8.30 A. M. until 10 P. M. The storm temporarily 
tied up transatlantic shipping, and telegraphic communica- 
tion south of Washington was for a time interrupted. 
Trouble was also experienced by the local trolley and sub- 
urban traffic. Easter Sunday, however, proved bright and 
mild, and under the influence of a warm sun the snow 
quickly disappeared—in considerable part on the same 
day and the rest on succeeding days. 
ssid clitid 

Preparations for the annual convention of the American 
Bankers’ Association to be held at Seattle the week of Sep- 
tember 6, are progressing. The aim is to make the 1915 
Convention unique in entertainment, diverging somewhat 
from the customary order, and offering several novel features 
which have not been hackneyed by the custom of preceding 
conventions. The details of entertainment will be announced 
in due course. Through correspondence between Associa- 
tion members and those in charge of the hotel aecommoda- 
tions, it is inferred that there is still a lack of understanding as 
to headquarters, so that the names of the houses selected for 
that purpose are again given: Washington Hotel, Washington 
Annex, Washington Apartments and St. Regis Hotel, all 
situated immediately together. In addition to the committees 
mentioned in our issue of February 6 the following additional 


committees have been created: 

General Entertainment—Chairman, Mr. J. H. Edwards, Vice-President 
Dexter-Horton Trust & Savings Bank. 

Ball—Chairman, Mr. James D. Hoge, President, Union Savings & Trust 
Co. 

Music—Chairman, Mr. F. K. Struve, President, Seattle National Bank. 

Transportation and Excursion—Chairman, Mr. J. A. Swalwell, Vice- 
President, National Bank of Commerce. 

Automobile—Chairman, Mr. J. W. Maxwell, President, National City 
Bank. 

Decoration—Chairman, Mr. E. L. Grondahl, President, State Bank of 
Seattle. 

Information and Utility—Chairman, Mr. J. W. Spangler, Vice-President, 
Seattle National Bank. 

Clubs—Chairman, Mr. M. A. Arnold, President, First National Bank, 

Ladies’ Committee—Chairman, Mrs. M. F. Backus. 

——__¢———_. 


H. W. Schrader, heretofore associated with the Merchants’ 
Loan & Trust Co. of Chicago, has been appointed Assistant 
Manager of the foreign exchange department of the National 
Bank of Commerce in New York. ° 





J. D. Lankford was reappointed Oklahoma State Bank 
Commissioner on March 19 by Governor R. L. Williams. 
Mr. Lankford’s term under the administration of Governor 
Cruce expired on February 25. The Oklahoma Bankers’ 
Association recommended the appointment of one of the 
following: Arch W. Anderson, of Oklahoma City; A. D. 
Kennedy, of Okmulgee; B. F. Barber of Lawton. 

EMER ot 

A. W. Anderson, Vice-President of the Tradesmen’s State 
Bank of Oklahoma City, will be identified with the State Rural 
Credit Association which, as stated in our issue of last week, | 
was formally organized in Oklahoma City on Mar. 20. Mr. 
Anderson will relinquish his post in the Tradesmen’s State 
Bank and will devote his attention to perfecting the organi- 
zation of the credit association, which purposes to lend 
money to Oklahoma farmers at a low rate of interest. The 
new association has offices in the Security Building. 

At a regular meeting of the directors of the Corn Exchange 
Bank of this city on the 7th inst., Frederick K. Lister was 
appointed Assistant Cashier. 

jot eS 

Fred W. Ellsworth, who has been in charge of the depart- 
ment of publicity and new business of the Guaranty Trust 
Co. of this city, has been made an officer of the company 
with the title of Publicity Manager. L. S. Critchell and 
Arthur R. Jones have been appointed Assistant Secretaries 
of the company. 





The East Brooklyn Savings Bank of Brooklyn has pub- 
lished a small pamphlet giving rules and helps for saving 
money and opening a savings account. 


—-e———_ 
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The Mount Vernon Trust Co. of Mount Vernon, N. Y., 
is the recipient of an unusual favor; Cyrus Townsend Brady, 
who has just published a novel entitled ‘“‘The Eagle of the 
Empire,”’ has dedicated his book to the trust company. 
The dedication is in the following words: 

DEDICATION. 

Dedications have gone out of vogue save with the old-fashioned. The 
ancient idea of an appeal to a patron has been eliminated from modern 
literature. If a man now inscribes a book to any one it is that he may 
associate with his work the names of friends he loves and delights to honor. 
There is always a certain amount of assurance in any such dedication, the 
assurance lying in the assumption that there is honor to the receipient in the 
association with the book. Well, there is no mistaking the purpose any- 
way. 

One of my best friends, and that friendship has been proved in war and 
peace, at home and abroad, is a bank. The bank is like Mercy in more 
ways than one, but particularly in that it is twice blessed; it is blessed in 
what it receives, I hope, and in what it gives, I know. From the stand- 
point of the depositor sometimes it is better to receive than to give. It has 
been so in my case and I have been able to persuade the bank to that 
way of thinking. 

Therefore, in grateful acknowledgment of the very present help it has 
been to me in time of need, and in public recognition of many courtesies 
from its officers and directors, and as some evidence of my deep apprecia- 
tion of its many kindnesses to me, I dedicate this book to the Mount Vernon 
Trust Company of Mount Vernon, New York. 


tint i 

The Farmers’ National Bank of Rome, New York, gave 
a stockholders’ dinner on March 25. W. L. Kingsley, Vice- 
President of the institution, acted as toastmaster and R. H. 
Treman, director of the Federal Reserve Bank of New York, 
made a speech on “The Federal Reserve System.”’ The 
institution was organized as a State bank on July 1 1875 and 
converted to the National system on January 14 1879. 
During the past ten years its deposits have increased from 
$657,039 (March 17 1905), to $1,144,380 (March 19 1915). 
The dividends paid during the period from 1905 to 1915 
amounted to $149,250 and a special stock dividend of $100,- 
000 was paid in 1911 increasing the capital of the institution 
from $100,000 to $250,000. Total dividends of $486,750 
have been paid since the organization of the bank. Its 
officers are Edward Comstock, President; W. L. Kingsley, 
Vice-President; George G. Clarabut, Cashier and Carl H. 


Simon, Assistant Cashier. 
——_e——__ 


Interests in the Bank of Buffalo, at Buffalo, N. Y., have 
acquired control of the Commonwealth Trust Co. of Buffalo. 
Elliott C. McDougal, President of the Bank of Buffalo, has 
been elected President of the trust company, which has a 
capital of $500,000 and deposits in the neighborhood of 
$8,000,000. 

tila 


The banking firm of Kidder, Peabody & Co. of New York 
and Boston celebrated the fiftieth anniversary of its existence 
on April 1. The concern was formed by Henry P. Kidder, 
Francis H. Peabody and Oliver W. Peabody of Boston. 
Frank G. Webster, who is the New York Stock Exchange 
member of the firm, is the only man now living who has been 
with the house through its fifty years of existence. Mr. 
Webster was one of the witnesses to the original partnership 
papers and as a bookkeeper closed out the books of J. E. 
Thayer & Brother during the two weeks previous to the 
formation of the firm of Kidder, Peabody & Co. The 
Boston “Transcript” gives the following sketch of the firm’s 
history: 

On July 1 1886, Frank G. Webster, Charles A. Kidder, Frank E. Pea- 
body of Boston, George F. Crane and Herbert L. Griggs of New York were 
admitted into full partnership and the other partners then were: Francis 
H. Peabody, Oliver W. Peabody, George C. Magoun and Thomas Baring. 
On April 30 1891, the New York partners dropped out and formed the firm of 
Baring, Magoun & Co., at the same time adding Cecil Baring. Kidder, 
Peabody & Co. then discontinued their New York office, Baring, Magoun 
& Co. succeeding to the business. Later Baring, Magoun & Co. be- 
came Baring & Co. 

Kidder, Peabody & Co. took Robert Winsor into full partnership on Jan. 
1 1894, he having had an interest prior to that date; William Endicott, Jr., 
and Frank W. Remick were admitted on October 2 1905, they having had 
an interest in the business since Jan. 1 1898; William L. Benedict and 
Charles 8. Sargent, Jr., on Jan. 2 1911. 

Meantime, Hugo Baring returned to England and Baring & Co.'s business 
in New York was discontinued on Jan. 1 1908. George D. Hallock and 
Albert L. Mason of Baring & Co. became associated with Kidder, Peabody 
& Co., who reopened a New York office at 56 Wall street, the following 
day. William L. Benedict went there to take charge and C. 8S. Sargent, 
Jr., also went from Boston to the New York office about two years later. 
Mr. Hallock and Mr. Mason remain there in their same capacities. About 
a year ago the New York office of Kidder, Peabody & Co. was removed to 
17 Wall Street. 

The present members of the firm are F. G. Webster, F. E. 
Peabody, Robert Winsor, William Endicott, Jr., Frank W. 


Remick, William L. Benedict and Charles S. Sargent, Jr. 





A. L. Williston, President of the First National Bank of 
Northampton, Mass., died on the Ist inst. Mr. Williston 
was Treasurer of Mount Holyoke College and a trustee of 
Smith College and Williston Seminary. He was one of the 


founders of the Florence (Mass.) Savings Bank. 
—_e——_ 





George W. Prentiss, business man and banker of Holyoke, 
Mass., died on the 2d inst. Mr. Prentiss was founder and 
President of the Prentiss wire mills of Holyoke, and had 
been President of the Holyoke Savings Bank for many years, 
and was a director of the institution at the time of his death. 
He had also served as President and a director of the Holyoke 
National Bank and as a director of the Third National 
Bank of Springfield. |Mr. Prentiss wasa member of Holyoke’s 
first board of aldermen in 1874 and had been a director of 
the Dean Steam Pump Company and treasurer of the Holy- 
oke and Westfield Railroad Corporation. He was eighty- 
five years of age. 

ciliati ti 

An application for a charter for a new trust company to 
be operated in Worcester (Mass.) under the title of the Park 
Trust Company has been filed with the Massachusetts 
Bank Commissioner. The proposed institution will have a 
capital stock of $300,000, in $100 shares. It is intended to 
sell the stock at $135 a share, thus providing a surplus of 
$105,000. The new concern will have quarters in the Park 
Building on Main street. The incorporators include: 
George M. Wright, former mayor of Worcester and Presi- 
dent and General Manager of the Wright Wire Company; 
J. Lewis Ellsworth, President of the Worcester Chamber of 
Commerce; Rufus B. Fowler, formerly President of the 
Worcester Board of Trade and Park Commissioner of Wor- 
cester. 

sinideeanaidink 

The Mechanics’ National Bank of Worcester this year 
will pay an annual dividend at the rate of 9%, the directors 
of the institution having voted to declare an extra dividend 
of 1% in addition to the usual semi-annual dividend of 4%. 
The Mechanics’ National has a capital of $200,000, surplus 
of about $361,729 and deposits of $5,131,019, according to 
the statement issued under the Comptroller’s call of March 4. 


Samuel S. Sharp, President of the Penn National Bank of 
Philadelphia, celebrated on April 1 !the thirtieth anniversary 
of his election to that office. It is stated that Mr. Sharp 
has served as chief executive of a Philadelphia bank longer 
than any one else in that city. The deposits of the Penn 
National have grown from $1,385,000 to over $6,453,000 
and the surplus and undivided profits from $175,000 to 
approximately $1,637,000 during Mr. Sharp’s administra- 
tion. Dividends of 6% per annum were paid up to 1896; 
an 8% rate prevailed from 1897 to 1906; 10% was paid for 
the two following years and 12% since then. The Penn 
National Bank has a capital of $500,000. 


——_e——_ 


William Disston, Chairman of the Board of Directors 
of the German-American Title & Trust Co., of Philadelphia, 
died on the 5th inst. Mr. Disston was President of the 
Disston Saw Works. 

iieliieten 

Horace Binney Pearson, who was a Vice-President and 
Treasurer of the Merchants’ Trust Co., of Philadelphia, 
when it united with the Union Trust to form the Merchants’ 
Union Trust Co., in January 1911, and who became Treas- 
urer of the consolidated institution, died on the 4th inst. 
He was seventy-six years of age. 

a REN 

Dr. H. H. Grace has been elected President of the Central 
Trust Co. of Camden, N.J., to‘sueceed Alpheus McCracken, 
who has become Chairman of the Boadd of Directors. 
Dr. Grace has for some time been a director of the trust 
company. 

iicoaitnaneie 

A permanent association as of April 1 has been established 
between the First National Bank of Scranton, Pa., and the 
Lackawanna Trust Co. of that city. The business of both 
institutions will be carried on in the present quarters of the 
First National until a new building, which will house both 
corporations, can be erected upon the present site of the trust 
company. The First National has a capital of $1,250,000, 
surplus (earned) of $1,000,000, deposits of over $13,000,000 
and total resources of over $16,000,000. The Lackawanna 
Trust Co. has a capital of $250,000, and surplus (earned) of 
$250,000. Under the new arrangements its capital and 
surplus is pledged exclusively for the performance of its 
trust undertakings. Previously the institution had a 


deposit line of over $2,000,000. 

Charles Weston is President of the bank and Vice-Presi- 
| dent of the trust company; J. Benj. Dimmick is President 
of the trust company and Vice-President of theJbank; Frank 
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Hummler is Cashier of the bank and Treasurer of the trust 
company. 
Jelaitigs ael 

In recognition of his fifty years of service with the bank 
William H. O’Connell, President of the Citizens’ National 
Bank of Baltimore, was presented by the directors with a 
magnificent silver service on March 31. Resolutions were 
also adopted commending his work. Gen. James A. Gary, 
who has been a member of the board of directors of the bank 
since 1870 made the presentation in behalf of the board. 
The employees of the bank presented President O’Connell 
with a Russian leather case containing gold link cuff buttons, 
a gold match safe, a link watch chain and a gold-handled 
knife. Mr. O’Connell has been identified with the insti- 
tution since April 1 1865. 

demdiechanl 

A new bank to be known as the Seaboard Bank, will be 
established in Baltimore in the near future. A site for the 
proposed institution has been secured, property on the south- 
west corner of Charles and Preston Streets having been pur- 
chased for its home by the Germania Savings Bank, of which 
W. Bernard Duke, former Vice-President of the National 
Bank of Baltimore, is President. Mr. Duke is promoting 
the establishment of the new bank. About a year ago 
he bought control of the Germania Savings Bank and its 
charter will be used for the new bank. The Germania 
Savings Bank, which is located at Lombard and Washington 
Streets, will be continued as a bracnh of the new institution. 
The Seaboard Bank will have a capital of $150,000. Mr. 
Duke will be President of the bank. 


—_¢@——_- 


The Union National Bank of Cleveland which, as recently 
stated in these columns, will increase its capital stock by 
$400,000, or from $1,600,000 to $2,000,000, has offered the 
new stock to the existing shareholders at $150 a share. The 
announcement sent to the shareholders concerning the new 


stock says in part : 

“*You are entitled to subscribe for 25% of your present holdings; payment 
for your subscription to be made in cash in four equal installments on the 
first days of May, August and November 1915, and February 1916. In- 
terest at the rate of 6% per annum will be allowed upon the respective 
payments from the dates made until the certificates for the amount of your 
subscription can be legally issued. If subscriptions are not received by 
this bank on or before April 20, the understanding will be that the share- 
holder has waived. No fractional shares will be issued and the fractional 
rights will be purchased at the rate of $150 per share, and, to the extent 
possible, sold to shareholders to make full shares, at the same rate. 


—_e-—— 


George Lomnitz, Secretary of the Citizens’ Savings & 
Trust Co. of Cleveland, died on March 31. He collapsed 
while assisting the firemen to fight an apartment house fire 
and died within an hour. 

inetiiiiaceddl 

The South-West Merchants’ State Bank of Chicago has 
declared a first dividend of 1%, thus placing the stock on a 

% per annum basis. The institution was organized in 
May 1913. 

cidinashllpitatlly 

The Garfield Park State Savings Bank of Chicago has de- 
clared an initial dividend of 1%, payable April 15 to holders 
of record March 31. The bank began business June 7 1913. 


a on 


Benjamin H. Marshall has been chosen a director of the 
Union Trust Co. of Chicago. 





¢ 





Based on an announcement in the. Chicago “‘Herald’”’ of 
March 26, we reported last week the sale of the Lorimer- 
Munday holdings in the Illinois State Bank of Chicago to a 
syndicate; the transaction was not actually concluded 
until the 7th inst., when Judge Foell of the Superior Court, 
Chicago, signed two decrees under which William Lorimer Jr. 
released his title to 970 shares of the bank to the Chicago 
Title & Trust Co., receiver for the Rosehill Cemetery Co. 
Following several formal proceedings, the receiver sold the 
bank stock for $9,700 to Emile Levy, as trustee for a syndi- 
cate headed by Maurice L. Rothschild, Alfred Decker of 
Alfred Decker & Cohn, clothiers; Virgil C. Webster and 
Mr. Levy. 


—_—~e—— 


Arrangements for the consolidation of the First National 
Bank of Lake Forest, Illinois, and the State Bank of Lake 
Forest have been carried into effect, the enlarged institution, 
which has a capital and surplus of $130,000 and deposits 
in the neighborhood of $1,000,000, having begun business 
on the Ist inst. The officers are P. L. James, President; 





Frank W. Read, Cashier, and George Anderson and George 
Findlay, Vice-Presidents. 





A special meeting of the stockholders of the Security 
National Bank of Minneapolis will be held on May 4 to 
formally authorize the voluntary liquidation of the bank 
and the sale and transfer of its assets to the First National 
Bank. The cetails of the consolidation of these two banks 
were given in these columns on March 27 and April 3. 





The Scandinavian-American National Bank of Minneapo- 
lis has leased the quarters in the Security Bank Building 
which were occupied by the Security National Bank prior to 
its recent consolidation with the First National Bank. 
President H. R. Lyon of the Scandinavian-American an- 
nounces that the unexpired lease of the Security National, 
which has eleven years to run, has been obtained by his in- 
stitution. The new quarters will be occupied by June 1. 
W. R. Murray has been chosen Assistant Cashier of the 
Seandinavian-American National Bank. 





O. C. Redick has been elected President of the City Trust 
Co. of Omaha, Neb., to sueceed John F. Flack, and D. A. 
Baum has been chosen Vice-President. Both Mr. Redick 
and Mr. Baum have been directors of the company. 





Leonard A. Imboden, who was convicted with James A. 
Hill of conspiracy to embezzle the funds of the Denver 
Savings Bank of Denver, which suspended in August 1905, 
and who served five years in the penitentiary, has announced 
his intention of restoring to the creditors of the savings bank 
the $400,000 due them when the bank closed. 


oa ® 





W. B. Slaughter, President of the Mercantile National 
Bank of Pueblo, Colo., which closed its doors on March29, 
was arrested on March 31 on a charge made by County Treas- 
urer Stannard alleging the embezzlement of $20,000 of funds 
of Pueblo County which had been deposited in the institu- 
tion. He was released from custody on April 4 under bonds 
of $40,000 furnished by the United States Fidelity & Guar- 
anty Co. of Baltimore, which has also agreed to pay the city of 
Pueblo an indemnity of $19,300 for city deposits in the insti- 
tution. As stated in these columns last week, the bank was 
closed following a run and rumors of irregularities circulated 
after the resignation of Cashier C. C. Slaughter, son of the 
bank’s Presid: nt. A warrant was also issued on the 3lst 
ult. for the arrest of the younger Slaughter,and on the 2nd 
inst. he was indicted by the Federal Grand Jury at Denver, 
on six counts said to charge the making of false entries in 
the books of the bank. The whereabouts of the younger 
Slaughter are unknown. Francis A. Chapman, who had 
been named as temporary receiver, has been appointed 
permanent receiver of the bank. 

Lictabitheaalg 

The Kansas State Bankers’ Association will hold its 
annual convention on May 11 and 12 at Independence. 
Charles B. Wiggin, Vice-President of the Merchants’ Na- 
tional Bank of Boston, is to address the meeting. The 
Kansas bankers are making arrangements for a special train, 
to take them to the annual convention of the American 
Bankers’ Association, which will be held at Seattle in Septem- 
ber. 

et a 

Horatio N. Davis, a director of the Mississippi Valley Trust 
Co. and the State National Bank of St. Louis, died on 
March 22. Mr. Davis was a director of George Knapp & 
Co. (publishers of the St. Louis ‘‘Republic’’), of the St. Louis 
Cotton Compress Co., the Union Electric Light & Power 
Co. and President of the Smith & Davis Manufacturing Co. 
Mr. Davis’s brother, John D. Davis, is Vice-President of 
the Mississippi Valley Trust Co. 





Pierre Viglini, President of the German Bank of Louis- 
ville, died on March 28. Mr. Viglini was President of the 
bank for thirty-six years,and,in point of service, was Louis- 
ville’s oldest banker. He became Cashier of the bank in 
1869 and was advanced from that position to the presidency 
in 1879 upon the death of his father-in-law, Henry Deppen, 
President and founder of the institution. 

niectincle 

The City National Bank of Roanoke, Va., has been placed 
in voluntary liquidation, having been consolidated with the 
National Exchange Bank of Roanoke. 


—_e—— 
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A suit for $100,000 against the directors of the defunct 
Citizens’ Trust Co. of Augusta, Ga., has been filed by Cal- 
laway & Howard, attorneys for the depositors of the insti- 


tution. The Citizens’ Trust, which had succeeded to the 
business of the Citizens’ Bank in February 1912, suspended 
business on July 19 1912. The suit against the directors 
rests on the theory that no part of the $100,000 capital was 
ever paid in. A similar suitJhas been brought against the 
officers, directors and trustees of this concern by the re- 
ceiver, Bryson Crane. Several of the defendants have de- 
nied that they were directors of the institution. 


——e——— 


A community trust fund to be known as the Spokane 
Foundation has been created by the Union Trust & Savings 
Bank of Spokane in response to the petition of fourteen 
prominent citizens. It is the purpose of the Foundation to 
provide a permanent agency for bequests or donations in- 
tended for civic improvement, educational aid or charitable 
work. The Foundation, which is planned along the lines 
of similar institutions in Cleveland and St. Louis, will be 
administered by a comunittee of five citizens, who will be 
empowered to accept bequests or donations and to fulfil 
the conditions imposed by the donors. The Union Trust & 
Savings Bank of Spokane has been selected as trustee for the 
Foundation funds. The Foundation will be under the juris- 
diction of State laws and either the Attorney-General of the 
State or the chief law officer of Spokane may inst®tute pro- 
ceedings to restrain, correct or recover for any maladminis- 
- tration of the Foundation by the trustee or the committee 
and may inspect the Foundation records. The group of 
citizens at. whose request the Foundation is created em- 
braces: 


C. M. Fassett, Mayor of Spokane. 

Geo. W. Dodds, ‘‘Spokesman-Review.”’ 

May Arkwright Hutton. 

W. 8. Gilbert, attorney, Hamblen & Gilbert. 

D. C. Corbin, President Spokane & International RR. Co. 
Myron A. Folsom, lawyer. 

J. D. Sherwood, investments. 

Frank H. Rudkin, Judge United States District Court. 
D. M. Drumheller, banker and ex-Mayor. 

Wm. A. Huneke, Judge Superior Court. 

W. D. Vincent, Cashier Old National Bank. 

D. H. Dwight, banker and investments. 

Bruce M. Watson, Superintendent of Public Schools. 
Arthur B. Lee, President Board of Education. 








IMPORTS AND EXPORTS FOR FEBRUARY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for February, and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 

FOREIGN TRADE]MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 


























MERCHANDISE. 
Exports— Imports 
1915. 1914. 1913. 1915. 1914. 1913. 
January ..... $267,879 $204,067 $227,033 $122,148 $154,743 $163,063 
February.... 298,728 173,920 193,997 125,123 148,045 149,914 
DEPcidkes vsnnde 187,499 RR See 182,555 155,446 
Sibetdénn  bneces 162,553 i. <edene 173,762 146,194 
Dttiincnds xaceva 161,733 —_——-  ~wdene 164 ,282 133,724 
Sacks. Sawedee 157,072 EE 157,529 131,246 
Piiines>s mnaonee 154,139 ies 159,677 139 ,062 
Pins. '* sonman 1 10,367 re. —« anwincde 129,768 137,652 
Pci. . «sees 156,052 i  sawxsew 139,711 1,085 
Di Gkwbs  wtesss 194,711 en. - sesken 138,080 132,949 
=a 205,878 245,539 § #§$=™j~§.... 126,467 148,236 
Sie: eetnbe 245,633 nt: emanee 114,657 184,026 
Total ..... $2,113,624 $2,484,018 $1,789,276 $1,792,596 
GOLD. 
Exports Imports 
1915. 1914. 1913. 1915. 1914. 1913. 
January -..-. $691 $6,914 $17,238 $6,896 $10,442 $6,210 
February --.. 1,054 9,079 12,373 12,726 3,209 5,357 
 chateb’.\  aesden 2,622 0 ee 7,842 4,381 
Sishiasss  wataie 407 ae ° eta 3,460 4,014 
i sioanik \dhawdbe 16,835 ae danaee 1,973 4,561 
ietianin !  ashbien 48,107 eS 3,817 3,387 
iilebthudes” sieves 33,669 eee 3,392 7,859 
Piachve sradne 18,126 fh TOs 3,045 5,804 
September... -...... 21,887 . fae ee 2,762 4,627 
ET ttcnm  -ckmeiahees 50,302 —-.  Webaas 5,945 5,391 
Psa. sessoud 14,&27 SE 5 dekinahiant 7,392 7,041 
PT sak -lasotee 131 Te . Kdeneo 4,109 6,073 
Total ..... $222,616 $91,799 $57,388 $63,705 
SILVER. 
Exports — Imports 
1915. 1914. 1913. 1915. 1914. 1913. 
January -..-_. $5,188 $4,009 $6,436 $2,287 $2,318 $4,201 
February -.-.. 3,424 3,592 5,315 2,400 914 2,481 
Dithticna  akstes 3,882 a. < eveuan 2,567 3,184 
Cittindes.  wedned 4,543 ee || teed 2,214 2,808 
ee — 4,845 ae 1,755 3,093 
itietnged ‘snes 4,639 ee 1,822 2,365 
Oe a 3,953 Glee. «< éeseas 1,240 2,799 
ttt dedace 3,627 ae” <oacnee 2,097 3,401 
September... -..... 5,390 Pn dpminde 1,864 3,098 
Ditetn ecccse 3,972 a — teead 2,724 2,538 
ind. “enacts 3,838 Ge? sbediie 2,705 3,089 
5,312 ns... minteeaee 2,739 2,810 
Weel nesce $51,602 $62,776 $25,959 § $35,867 


-—— 


EXCESS OF EXPORTS OR IMPORTS. 


















































Merchandise —G Sil 
1915. 1914. 1913. 1915. 1914. 1915. 1914. 
Jan... $145,731 +$49,324 +$63,970 —$6,205 —$3,528 +$2,901 +$1,691 
Feb_. +173,605 +25,875 +44,083 —11,672 +5,870 +1.024 +1,678 
Pe csieos +4,944 +31,981 -..... OEE ~ nae +1,314 
poems —11,209 +53,619  _..... —3,053 ...... +2,329 
es; wedceus —2,549 +60,8838 # ...... +14,862  ..... +3,090 
El., seseas Se kece +44,290  ..... +2,817 
Phi. “scone —5,538 +21,929  ..... are +2,713 
| = SEE —19,401 +50,257 —..._. ei oe +1,530 
tk ~sesses +16,341 +47,155°  ...... +19,195 ...... +3,526 
Pe. énanan +56,631 +138,912 -..... A — enacdet +1,248 
a +79,411 JS. zee Tae asceed +1,133 
ae oe +130,976 +49,170 -..-... SS a +2,573 
Total. +$324,348 + $691,422 +$165,228 + $25,643 
+ Exports. — Imports. 
Totals for merchandise, gold and silver for eight months: 
Merchandise. Gold. Silver. 
Eight 
Months Excess Excess Excess 
(000s Er- Im- of Er- Im- of Er- Im- of 
omtited)| ports. ports. |Exporis| ports. | ports. | Exports) ports. | ports. | Exports 
| ¢-1 2 $ $ $ $ $ 
1914—15)1,633,388,1,055 632.577, 756,140,387, 46,267) 94,120) 34,7 18,055) 16,650 
1913-14 i 695, 7231 "215, 797479, ‘926 44, 057 49,447) »390| 37, ‘057, 21 :969) 15, ‘088 
1912—13]1,720,632 1,246, (399/474, 233 43, "639 52,851) f9,212| 50, 29,819 20; 225 
1911-12)1 "505, 997 1,046 ,388/459 , "609| 36 ‘436 31,751) 4,685) 42 "371 29 "924 12 "447 
1910—11)1 434, 5401, ‘015, 736|118,804| 10,607) 55,181) 744,574) 40, ‘411 31 ‘426 8 ‘985 
1909—10'1 209,245 1,021,312\187, 933 78,147 29,146! 49,001 37,31 30.719 6,600 





J Excess of imports. 


Similar totals for the month of January for six years make 
the following exhibit: 





























Merchandise. | Gold. Silver 
Two t 
Month. Excess | Excess Ercess 
(000s Er- Im- of Er- Im- of Er- Im- of 
omtited)| ports. | ports. Exports) ports. | ports. | Erports| ports. | ports. | Exports 
| | 
Ree Bie $ $ $ | 
1915...| 566,607) 247,272)319,335 1,745) 19,623/717,878} 8,612) 6,687) 1,925 
1914...) 377, ‘987 302,788) 75,199) 15,993) 13,651 ,342| 7,602) 4,233) 3,369 
1913...| 421 030) 312,977|108,053| 29,611) 11,567) 18, 11,751) 6,682, 5,069 
1908... 401,291) 277,775623,516, 12,504) 8,078; 4,426) 11,150) 8,139) 3,011 
1911_..| 373,040 252,256 120,784) 1,349 15,347|f13,998) 10,104, 7,449 2,655 
1910...) 269, 019) 263, 788 5,231 9,100) 5,194) 3,906 9, 7,403 


1,693 


f Excess of imports. 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in k notes and in bonds 
and legal tenders on deposit. 























Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for— 
1914-15. 
Legat Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
| 
$ | x $ $ $s 
Mar.311915_..| 751,289,635 180,563,842; 9734,138,833|165,409,147| 899,547,980 
Feb. 27 1915_-| 770,139, ‘524 190,078, 639 £747 ,951,802)|190,078,639| 938,030,441 
Jan, 30 1915_.| 810,508, ‘055191, 724,115) e790,482,018}191,724,115| 982,206,133 
Dec. 31 1914_.| 897,146 922) 168, 541,616) @871,169,405/ 168,541,616] 1,039,711,021 
Nov. 30 1914__|1,017,177,241) 101,420,019 ¢€1010,579,057/ 101 ,420,019/1,111,999,076 
Oct. 31 1914__|1,109,989,665 20 ,632,278/51100,836,633| 20,632,278) 1,121,468,911 
Sept.30 1914__/1, ‘089, 281,290; 15,766,893|a@1062,'17,883| 15,766,893/|1,077,884,771 
Aug.311914_.| 870,289 600 15,447,138) *862,093,143|) 15,447,138 7,540,286 
July 311914...) 740, ,660| 15,684,220| 735,222,801) 15,684,220) 750,907,021 
June 30 1914__| 740,796,910) 15,142,939; 735,528,960) 15,142,939] 750,671,891 
May 30 1914... 740,818,360) 16,131,271) 735,423,425) 16,131,271; 751,554,699 
April30 1914..| 741,213,210) 15,585,726; 736,180,040) 15,585,726) 751,765,766 
Mar.31 1914_- 740,603,400! 16,605,018! 735,445,281! 16,605,018! 752,050,296 





* Of which $126,241,760 miscellaneous securities, Act of May 30 1908. 

a Of which $325,007 ,900 miscellaneous securities, Act of May 30 1908. 

bd Of which $361,119,940 miscellaneous securities, Act of May 30 1908. 
ce Of which $270,078,236 miscellaneous securities, Act of May 30 1908. 

d Of which $150,836,692 miscellaneous securities, Act of May 30 1908. 

e Of which $67,307,165 miscellaneous securities, Act of May 30 1908. 

Sf Ot which $31,133,734 miscellaneous securities, Act of May 30 1908. 

g Of which $15,154,695 miscellaneous securities, Act of May 30 1908. 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on March 31. 





























U. 8. Bonds Held March 31 to Secure— 
Bonds on Deposti 
March 31 1915. Bank Public Depost Total 
Circulation. in Banks. Held. 
BS $ $ 

2%, U. 8. Consols of 1930__.......... 601,752,200 12,135,700 | 613,887,900 
3%, U. 8. Loan of 1908-1918._......- 20,612,220 4,807 ,400 25,419,620 
4%, U.8. Loan of 1925.............. 32,054,100 3,667,200 35,721,300 
2%, y 8. Panama of 1936_........... 52,815,280 1,154,500 53,969,780 
2%, U. 8. Panama of 1938__.........-. 28,901,140 29,450,140 
cite SEC Dc scuensccadl wedbusowce 13,424,900 13,424,900 

3. 65%, PIONS OC CREE iccedatcs! evabssdane J 
Ase TOON n.d oncsiinael samiipepe 5,225,000 5,225,000 
Ils SEED ME cccccctenccucel seudscades 838,000 ,000 
Gs A DEE ices cinddecasckeah scatmnhous 10,000 10,000 
ih ee Cn cnccavaawannaeal donna * 1,561,000 1,561,000 
Various, Territory of Hawali_.........} ......-... 1,723,000 1,723,000 
Various, State, City, Railroad, &c.....| -.......-. 22,059,751 22 (059,751 
Se eae 736,134,940 67,698,451 | 803,833,391 

Miscellaneous Securities (approved 

Be WRN nc ddcnkinndacuitibiawi om BE AGE AG fT aiccccduce 15,154,695 
Total Bonds and other Securities - . 751,289,635 67,698,451 ' 818,988,086 


The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Mar. 1 and 
eh 1 and their increase or decrease during the month of 


National Bank Notes—Total Afloat— 


Amount afloat 


March 1 1915 


Not 


Amount of bank notes afloat April 1 1915 
‘ender Notes— 


bon dthnbasecdandedeontibudebwbasnede $938,030,441 


38,482,461 





adewcncdéeseueqossecens $899 ,547,980 


Amount on deposit to redeem national bank notes March 1 1915....$190, ppd ~ 
2 


Amount on deposit to redeem national bank notes April 1 1915...$165,409,137 


Net amount of bank notes retired in March 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 25 1915: eee 


Gold movements continue to be active, and withdrawals considerably 
preponderate on balance. 

The following amounts were received by the Bank of England: 

March 18_- £563,000 in bar gold. 


19_. 900,000 in sovereigns released. 
23... 91,000 in bar gold. 
24_. 781,000 in bar gold. 


Withdrawals were made as under: 
March 18_-. £101,000 in foreign gold coin. 


18... 205,000 in sovereigns set outs on account of Argentina. 
19.. 703,000 = forelge gold coin 

19_._ 62,000 in sovereigns set aside on account of Argentina. 
22... 604,000 in foreign gold coin 

22-- 80.000 in sov vereigns set set aside on account of Argentina. 
23-_-1,150,000 in forston gold coin. 

23.. 200, in bar gol 

| a 7 000 in sovereigns set aside on account of Egypt. 
23... 5,000 in sovereigns set aside on account of Argentina. 
24.- 502. 000 in foreign gold coin. 

24-- 90, sovereigns set aside on account of Argentina. 


During the week the net reduction was £1,624,000. 

The output of Rhodesia in February 1915 was £286,789, which compares 
with £293,133 in January 1915 and £259,888 in February 1914. 

The output of West Africa in February 1915 was £144,034, which com- 
pares with £143,649 in January 1915 and £123,169 in February 1914. 

SILVER. 

The tone continues to be steady. 

After the dip to 23%d. a week ago, the quotation rallied to 23 13-16d. 
on the 19th inst. and has remained at that figure five days out of the six 
working days under review. 


The Indian Bazaars have bo t very little. The chief sup has come 
from the Continent and from China, whence there was an inclination to 
replace some of the silver sold at about %d.higher during the p week. 

American sales, though not made freely, have been aww A P oad and in the 
a stances, the mar, et has shown a healthy 

An Indian currency return of the 15th inst. 5 caves tne the ; following details, 
in lacs of rupees: 


Gold coin and bullion 

Gold in England 

: — = stock in Bombay consists of 7,100 bars, compared with 6,700 
as 
= A shipment of 230,000 ozs. has been made from San Francisco to Hong- 


“Quotations for bar silver per ounce, standard: 
Mar. }8.---33 13-16 com No i J ae 5% 
33 ~— quotation | Bar gold per ounce standard_77s. 9d. 
fixed | French 


39----33 13-16 “ ix gold coin, per oz__..Nominal 
23....23 13-16 “* for U. 8. A. gold coin, per oz_._ Nominal 
24....23 13-16 “ forward 

Jn ee delivery 


2 
Av. for wk__23.802 
-— quotation for cash delivery to-day is 3-16d. above that fixed a week 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL PRODUCTION .—Anthracite coal 
shipments to tidewater during the month of March totaled 
4,985,398 tons, a decrease of 179,305 tons from the figures 
for March last year. For the first three months e- 
gate shipments were 13,995,040 tons, against 14,461,886 
tons in 1914 and 16,919, 876 tons in 1913. In the following 
we compare the shipments by the various carriers for March 
1915 and 1914 and for the quarter ending March 31 this year 








and last: 
‘March————-  —Jan.1to March 
Road— 15. 1914. 1915. 1914 
Philadelphia & Reading-.------. tons. 961,415 936,304 2,415,915 2,698, 223 
DE TT: .nékdaecdseudcstbdanea 894,031 926,701 2,735,370 2.419.133 
Central RR. of New Jersey_......-.-. 578,322 750,381 1,660,546 2,018,522 
Delaware Lackawanna & Western.... 644,932 668,038 1,850,716 1,860,529 
Delaware & Hudson-_...........-.-.-- 617,605 446,135 1,785,877 1,475,406 
TER dncndunhsodenoskseusas 544,023 585,190 1,367,597 1,547,408 
kc micdnttn td ge deguacondigede 593,250 660,924 1,706,140 1,900,534 
Ontario & Western...........-.----. 151,820 191,030 472,879 542,131 
ee ee eee 4,985,398 5,164,703 13,995,040 14,461,887 











New York City Banks and Trust Companies. 











Banks Bid | Ask Bank _§ Bid | ask || Trust Co’s | 

New York Mech & Met.| 245 | 250 New York Bia | Ask 
America® ...| 555 | 565 ||Merch Fxch.| 165 | --.--.||/Astor....... 345 | 360 
Amer Exch..} 208 | 215 ||Merchants’..| 180 | 190 ||Bankers Tr.) 400 | 410 
Battery Park) 135 | 145 ||Metropolis* _| 300 330 ||B’way Trust.) 144 | 150 
Bowery* ._..| 405 ....||Metropol’n*.| 160 | 175 ||Central Truet] 965 | 975 
Bronx Boro*-| 225 Mutual ....-| 325 | ....||Columbia ...| 450 | _.. 
Bronx Nat ..| 160 | ..--||New Neth® -| 215 | 225 Commateiat - aneel 80 
Bryant Park*} 150 ....||New York Co 725 825 ee es«du 295 | 305 
Butch & Dr.| ...-| 125 ||New York..-.| 375 | 385 Eauitabis Tr| 400 | 410 
Century* ...| 165 | 175 |/|Pacific*..... | 200 | 220 ||Farm L & Tr\1075 /1110 
Chese ...__- 565 Park ....... | 385 | 305 ||Fidelity..___ | 
Chath &Phen| 177 | 185 ||Peopie’s* ...| 225 —S_ t280 ciiclen as 
Chelsea Ex*.| 125 135 ||Prod Exch*..| 157 162 ||Guaranty Tr, 560 | 570 
Chemical ...| 395 | 405 ||Public* ....-. --.-| 175 ||Hudson-...-_- 125 | 135 
Citizens Cent) 165 | 172 ----| 5 | 400 ||Law Tit & Trit112 a 
Ctty.......- +360 | -...|/Second --.--.-) 425 ||Lincoln Trust) 100 
Coal & Iron.| 145 | 153 ||Security* ...| ....| 80 ||Metropolitan |t4051-; ___. 
Coionial* _..| 450 | -....||Sherman....| 125 | 135 ||Mutual Aill- 
Columbia* ..| 300 | 320 ||State* _..... 130 | 145 __ eK 100 | 110 
Commerce -.|t165 .-..|/23d Ward*__| 100 | 125 ||Mut’l (West- 
Corn Exch*.| 300 | 307 ||Union Exch.| 133 | 140 chester)...| 130 | 135 
Cosmopoiltn*| 80 | 100 ||Unit States*.| 500 | ....||NYLitel&Tr 950 | 965 
Esst River..|; 75 90 ||Wash H'ts*.| 275 ----||N Y Trust...) 575 585 
Fidelity®___- 140 | 155 ||Westch Av*_| 160 | 175 Title Gu & Ir 360 | 370 
a Ave*__/4250 ----||West as] 400 | 450 ||Tr’nsatlantic: 200 220 

PS SE 250 | 300 || Yorkville *..| 509 | 675 ||Union Trust.) 335 | 345 
Geeen eedb cial 835 | 850 USMtge&Tr 385 | 395 

Garfeld ----| 190 | 210 United States 1035 1045 
Germ-Amer* | 135 | 145 Brocklyn. Westchester _| 140 | -... 
German Fx*.| 385 | 410 ||Coney IsI’d*.| ....| 105 
Germania *..| 425 | 476 ||First .....-- 260 | 270 
Gotham -...| 190 | ....||Flatbush._..| 110 | 130 Brooklyn 
Greenwich* .| 265 | 280 ||Greenpoint..; ...-| 150 ||/Brooklyn Tr.|t470 | _.-. 
Hanover ....| 615 | 630 ||Hillside*....| 105 | 120 ||Franklin ....| 250 | 260 
Harriman ...| 285 | 295 ||Homestead®* -| 100 ||Hamilton .._| 270 | 285 
Imp & Trad-_| 500 510 ||Mechanics* _| 130 | 140 ||/KingsCounty)| 600 | 615 
Irving ....-- 170 | 175 ||Montauk* ..| ....| 105 ||Manufact’rs- 
Tdberty ....- 570 | 585 ||Nassau ...-.. | 195 | 210 Citizens.._| 137 ante 
Lincoin --.-.-- 310 | 330 ||National City 270 | 280 ||Peoples ....| 280 29. 
Manhattan*.| 319 | 320 ||North Side*.| 175 | 200 |iQueens Co__| ....| 80 
Mark & Fult.| 235 | 245 |!People’s _...| 145 | 155 





























* Banks marked with 
Exchange this week. 


2 @ are State banks.. tSale at auction or at Stock 





Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of March 1915 show a decrease 
from the same month of 1914 of 10.6%, and for the three 
months the loss reaches 16.3%. 
































March. Three Months 
Clearings at- 

Inc. or Inc. or 

1915. 1914. Dec 1915. 1914, Dec 

$ $ % x % 
Montreal - - | 198,451,527|212,186,053) —6.5| 550,385,776| 646,594,002} —14.8 
Toronto - -- .|143,765,630| 167,870,606] —14.4| 416,017,320} 517,505,068) —19.6 
Winnipeg -- .| 100,143,890] 91,710,153) +9.2| 292,164,880} 290,150,068} +0.7 
Vancouver__| 21,833,220) 41,714,259] —47.7| 66,165,563) 117,122,186] —43.5 
Ottawa_..-- 18,692,064) 16,747,318] +11.6| 50,787,312) 48,569,134) +4.6 
Quebec. -__- 11,439,078} 12,502,734] —8.5| 32,946,895) 37,176,572) —11.4 
Halifax. ____ '379,290| 7,674,555] —3.9| 22,466,424| 23:651,051| —5.0 
Hamilton...| 10,873,859] 12,391,477| —12.3| 31,425,765| 37,019,608) —15.1 
St.John....| 6,349,112} 6,065,668] +4.7| 18,216,929] 18,638,894) —2.5 
London ....| 6,211,196} 6,940,901] —1.9| 21,278,379] 20,925,867! +1.7 
Calgary -...| 13,995,258] 14,431,284) —3.0} 36, 3| 43,655,383] —15.5 
Victoria_---| 6,635,016| 11,043,187} —39.9| 20,773.819| 32,768,767| —36.6 
Edmonton..| 9,242'814| 14,249'340| —35.1| 26,219,625] 42,650,381) —38.5 
Regina. ---- ,428,884| 7,534,741] —27.9| 15,676,708; 23,292,979] —32.7 
Brandon ...| 1,874,818} 2,004,746) —6.5 5,282,634 5,978, —11.6 
Lethbridge | 1,282,143} 1,856,984, —30.9 3,720,251 5,520,157| —32.6 
Saskatoon ..| 3,224,124] 5,119,383] —37.0 9,269,742} 14,935,889] —41.8 
Brantford ..| 2,067,332| 2,385,922) —13.3 6,021,866 465,400} —19.4 
Moose Jaw-| 3,310,186] 3,819,086] —13.3 8,499,367| 11,262,233) —24.5 
Fort William} 1,967,524| 2,823,300) —33.9 »284,947 ,110} —42.8 
NewW'm’'ter| 1,154,672| 1,731,544; —33.3 3,213,447 4,919,880] —34.7 
Medicine H’t} 1,033,314) 1,755,867) —41.1 2,682,466 5,278,036| —49.2 

Peterbor’gh.| 1,794,369|Not incl. in |total. 4,982,434) Not incl. in to|tal. 
Tot. Canada'576,054,9511644,559,108! —10.6|1,645,358,358!1,965,309,745! —16.3 





The clearings for the week ending April 3 at Canadian 
cities, in comparison with the same week of 1914, shows a 
decrease in the aggregate of 20.3%. 




















Week ending Aprii 3. 
Clearings ait— 
Inc. or 
1915. 1914. Dec. 1913. 1912. 

Canada AR ee % $ $ 
0 ES Sa” 38,911,525; 46,855,215) —16.9| 56,128,930) 56,706,027 
Ts be wiboaahinaciod 28,081,735; 43,468,544) —35.2| 48,129,724) 41,000,177 
OO eee 20,367,805, 21,702,766) —6.2| 25,238,278) 28,572,155 
.. .. - eee! Bah ae | ,076,182} _....- 11,750,448} 11,946,016 
Re 4,176,391 3, 907,894; +6.9|) 4,175,2 6,121,277 
ST fix. odedcdedseuns: 2,304 :997| 2,705,682) —14.8| 3,012,538) 2,820,695 
Og tii ahd coiee Side hath 1,614,569) 1,943,520 —16.9} 1,849, 2,062,188 
RPE eR 2,263 641 2,958,419) —23.5| 3,832,101) 3,531,937 
Bey SE ni dbabaeccuese 1,383 ,350, 1,255,797) +10.2| 1,384,152) 1,444,188 
PE éuaccicenkeswu 1,299 ,69 1 1,666 ,429| —22.0) 2,061,297| 1,700,081 
SR ett wtnncdwaien 3,116,916; 3,356,463| —7.1| 5,252,921) 5,147,699 
ET Adkcvmiiesebsl. acaba 2,447,399) ...... 3,647,160} 3, yl 
|, RN TY Saas 3,202,016) .....- 4,215,975) 4,216,721 
ET hs chat d-entlins otrcicakl ~~. dacmmsndiibees 1,753,551) ...... 2,459,974; 2,089,681 
DM eteddecesnal - cntmcohe REGO ocencs x :766 
DE Pscéancusedl: > scadeune 54,065) ...... 483,435 604,475 
NS SS Se eee 1,124,007} ....-- 1,843,745) 2,189,815 
I Becta mel 2 Sagleetaion J a 23,542 569,988 
 siiccannceul  ‘sckeadae 826,382] ...... 1,248,559} 1,051,180 
Pe Sh cacoul . avendioe 634,715} ...... 77,962 74,867 
New Westminster *_....| -..---.-- 388,822] .....- SEE DOG iausdcsan 
LT eee ee ee BE anasnal “onscnaact /4aeeneee 
| Gee Not incl. in |total 

Total Canada_-..-.-- 103,520,620 129,820,729! —20.3/ 151,064,558! 149,106,424 














* Not included in total; this year’s figures not received. 


Pacific and Other Western Clearings brought forward 
from first page. 
































| March, Three Months. 
Clearings at— 
ne. | Inc. or 
1915. 1914. | Dec. | 1915. | 1914. | Dec. 
Bi aes $ $ % 
San Francisco -|220,488,514211,725,903 +4.1) 621,962,084, 616,487,968) +0.9 
Los Angeles..-| 88,316,283 107,760,054 —18.0, 249,944,451 308,101,257, —18.9 
Seattle... --- 55.602,377| 56,627,341 —1.8, 145,939,143 153,967,537 2 
Portland -_--- | 51,771,663 55,335,019] —6.4 138, 798,924 146,534,209 —5.3 
Salt Lake City| 24,668,238 23,927,935, +3.1| 73,752 75,874,468, —2.8 
Spokane. ----- 6,680,746, 18,091,189 —7.9, 45,316,774, 52,001,524, —12.9 
Tacoma. __--- 10,783,021, 11,511,716 —6.3, 25,923,106, 28,518,681) —9.1 
Oakland ___~-- | 14,853,734 14,793,587, +0.4 43,465,337  43,600,791| —0.3 
Sacramento..-| 7,331,073, 8,521,117 —14.0 21,694,011 24,435,619, —11.2 
San Diego.---| 8,677,240, 10,094,224, —14.0 24,709,003, 28,626,331) —13.7 
Stockton _--- 3,654,417, 3,604,089 +1.4, 10,739,124, 10,398,832) +3.3 
Fresno ...----| 3,925,395, 4,172,025, —5.9| 11,416,161, 11,626,843, —1.8 
San Jose. ___-- | 2,544,698 2,647,404 —3.9 7,757,478 8,001,645, —3.0 
North Yakima 1,900,154 1,832,551 +3.7| 4,540,761) 4,829,500, —6.0 
Pasadena.....| 4,156,633, 4,423,405, —6.0, 11,261,757 12,759,889, —11.7 
Boise ....-..- 2,744,384 3,004,138 —8.7/ 9,436,139 9,295,701, +1.5 
Reno ___----- 1,224,852, 1,077,052) +13.6, 3,369,560 3,179,809, +5.3 
Ogden __----- 2,911,680 3,042,317, —4.3, 9,127,552, 9,192,347) —0.7 
Santa Rosa---| 842.472, 1,110,682 —28.7| 2,708,078 233,935, —16.1 
Long Beach..-| 2,458,298 Not incl. in |total. 6,758,835 Not {nel tn total. 
| | 
Total sgh Cael: sits —3.7 L.A, S57 9481, 500,00,97 —5.7 
Kansas City-.|305,697,493231,753,405, +31.9 919,629,604, 685,816,930, +34.1 
Minneapolis - -|124,685,196 101,467,227, +22.9| 363,373,571, 294,117,331, +23.5 
Omaha... ..._- 86,479,000 84,967,273 +18 231,310,154 231,693,361 —0.2 
St. Paul__.--- 57,309,025, 54,208, +5.7| 147,614,496 141,705,804 +4.2 
Denver __---- $7,416,843, 36,395,057, +2.8 109,682,185, 104,720,004, +4.7 
St. Joseph.---| 35,589,708) 37,213,564 —4.4) 99,837,356 104,680,980 —4.6 
Des Moines... -| 29,555,571) 33,024,330, —10.5, 67,950,495, 76,483,897; —11.2 
Sioux City._--| 16,900,400 19,022,822 —11.2) 41,299,822 47,368,365) —12.8 
Wichita -.---- 15,034,356, 14,328,265 +4.9| 47,965,391, 41,549,695, +15.5 
Lincoln —_---- 10,242,724 10,205,940 +0.4, 27,567, 26,683,116, +3.3 
Davenport -.-| 6,181,767, 9,007,680 314 18,332,444, 23,345,831) —21.5 
Topeka ...._- 6,475,612, 7,254,056, —10.7, 18,716,829, 20,494,197) —8.7 
Cedar Rapids-| 8,920,785 10,700,062 —16.6 22,156,830 26,642,113) —16.8 
Colorado Sp’gs| 3,491,598, 2,552,264 +36.8 8,361,308, 7,702, +8.6 
Pueblo......- | 2,612,665, 2,796,200 —6.6 8,576,161 8,479,403, +1.2 
Bidets 5,609,907, 2,338,697|+139.9, 14,432,248 _ 6,183,574 + 133.7 
Sioux Falls...) 5,407,536, 5,042,953 +7.2, 12,751,604 12,467,650, +2.3 
Duluth... .--- | 15,312,289) 12,662,980 +21.0, 45,896,730 38,894,890 +18.0 
Waterloo ----- 9,400,707| 7,876,312 +19.3| 21,472,085, 19,127,038, +12.3 
Helena... --~- 4,660,191, 4,203,180 +10.8 13,081,983, 12,608,915, +3.7 
Fremont __--- | 2,001,677, 2,070,452) —3.3| 5,591,307 5,079,754) +10.1 
spied 7 879,562 +29.6 2,508,661} 2,400,510 +4.5 
Billings .__-_- | 2,242;202| 1,551,516 +44.5 5,895,659, 5,217,953, +13.0 
Aberdeen ----- (000, 2,151,422 +23 6,265,540 5,448,551, +15.0 
} eas 3,175,963, 2,995,152 +6.0 8,775,300 8,379,774, +4.7 
Grand Forks.) 1 719,700 1,494,800 +15.1) 4,460,700 4,309, +14 
Lawrence... .- 921,830 —12.3, 2,558,658 2,853,775 —10.3 
Iowa City.---| 1,000 000,000 1,125,000, —11. 3,014,967 _ 3.333.001 —9.6 
Tot.oth. walk ,046,139700,210,601 + 14.42,279,080,903 1,967,886,348 +15.8 
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Week ending April 3. The course of bank clearings at leading cities of the country 
Clearings at— : for the month of March and since Jan. 1 in each of the last 
nec. or 
1918. s0n6. ry 1913. 1912. four years is shown in the subjoined statement. 
BANK CLEARINGS AT PaADenaerens. 
San Francisco...| 47,085,228| 50,320,795| “4.6 51,164,082 50,370,601 epee.000e wt Ge ce ae ee ee ee 
genanene"-] iaaseasl Frases] 10s) PERSE mei] ome) tes akoo ats afi sites arto arto ast 
ap 451, 1322, —7.7| 11,602,987} 10,366, : ; 
Portland -_____- 12,311,839} 14,614,476] —15.8/ 11,815,081] 14,841,332 | Aen, tork-------- {i386 i'a93 i'3et 19302 "3'859 4481 “aos? 3{708 
Salt Lake City_-| 5,660,389} 5,413,437) +4.6| 5,729,715] 8,111,653 n-----""""" “sg "679 602. «= '784.«i1'855-2'064.««2'226--2'360 
Spokane Dininivte tee 3,283,444 3,711,039} —11.5 4,138,944 ,221,084 Philadelphia ag apie 659 671 687 682 1 ,898 2,078 2°1 18 1 "997 
, maT 1,765,487 1,956,348 —9.8 2,571,691 3,023,037 coe 336 352 335 327 988 1,055 1,051 980 
Oakland______—- 3,056,356/ 3,307,430 —7.6) 3,802,226 3,791,614 | Dittsvuren -2 22 203 224 #387 «#318 587 646 724 635 
Sacramento-.-.___ 1,542,222 1, 22,509; —19.8 1,848,689 1,632,503 San Francisco... ._. 220 212 229 218 622 616 664 650 
Ban Diego. ....- - 1,817,196) — 2,196.080| —14.9| 2,066,044) 2,200,000 | Cincinnati. ..----- 113 119 109 115 319 358 342 336 
Stockton __.____ 977,59 1 1 ,286,439 —24.0 1 ,364,553 846,176 Baltimore. __.__-_- 155 154 166 148 452 458 527 472 
ae ~~---- poeeare pie a ie rane rep oo | Kansas City. ----- 306 232 230 204 920 686 697 641 
aaa , , ; , , Cleveland......-. 120 102 98 81 321 3817 308 254 
bmeey I ee. 379,544 70,000 —19.4 487,175 460,599 New Orleans____.- 83 78 75 88 248 264 254 289 
pcan payed Ses'ses| 480 | “eeatane 380'ae0 | Minneapolis. --~-- 125 101 99 «838 363 £294 303 246 
le pe so--- 483/059|Not incl. in’ total. , Louisville -.__---- 54 6li(iaDsCiB—(iéi«éiGHCSC“(<‘é‘ézSOCdQT?’,:—(ts«éd'GSS 
wns ated cos Piclh A RE 107 115 = «101 84 292 342 307 252 
Total Pacific..| 110,101,557| 122,063,014] —9.8| 127,403,882| 125,241,290 | Pillwauke.-...-- 62 78 08 0% 330 308 ae 233 
Kansas City....| 67,428,643] 50,213,243 —34.3| 49,902,130| 47,523,867 | Providence. - ----- a ae ae eee ee 
Minneapolis ----| 17,497,196} 23,137,566] —24.4| 21,273,790] 18,139,368 | RU ~--~-~7~77 Te, i > ne a, |, an 
i 17,525,213 16,812,870 +4.2 17,742,141 13,660,197 ila 57 54 50 55 148 142 130 142 
)  _ ae 8,518,518 10,954,470) —22.2 9,149,‘ 23 8,775,266 Indianapolis ii edict’ 34 32 31 34 102 99 107 106 
RRVOP ...<-<.. 8,036 913 8,334 ,014 —3.6 1l ,032,201 8,846 ,862 nver Pn cewnn 37 36 41 36 110 105 117 115 
St. Joseph. ..__- 6,192,587, 7,012,068] —11.7| 7,305,476] 7,552,195 | Picneong 7777777 > Ba ie A oh San 
Des Moines__-_-_-_ 6,108,840 6,303 ,964 —3.1 6,501,202 5,516,211 Memphis ____.... 34 36 35 33 100 116 110 lll 
Sioux i ochon 3,200,000 3,948,421) —19.0 3,488,030 ,100, ro reeds 56 57 56 50 146 154 153 137 
Wichita ..-_____ 3,207,234| 3,228,989] —0.6] 3,181,626] 3,323,374 | Fray e-5--------- >. =: 0 81 89 66 80 
Lincoln _______- 2,261,000! 2,126,808] +6.3! 1,947,734] 1,795,493 | Sartor 75 --~-- - 2 2 oo 74 76 79 ~—(«OL 
Davenport ---- 1,861,242, 2,566,814) —27.5, 3,543,406] 2,088,356 eee SS 
opeka __.____- 1,063,703| 1,213,850) —12.4 525,132| 1,465,101 
063, 213, 525, 465, ae 12,715 13,083 13,002 13,414 36,032 39,893 40,634 39,384 
Cedar Rapids_.-| 1,575,000, = 1,979,488) —20.4) = 1,925,630) 1,759,127 | other cities....... 1,128 1,170 1,164 1,043 3,196 3,423 3,434 3,077 
Colorado Springs 500,000 457,561) +9.2 469,807 712,891 
ba ok ton 58 678,660, —41. 647,076 
: y ‘ ’ , Total all_._..-. 13,843 14,253 14,166 14,457 39,228 43,316 44,068 42,461 
Fargo......-.-- 1,048,485 765,351| +37.0 462,221 934,276 . , . y ; y y ¢ 
debe 3'154'855|  2,648°027| 419.2| 2.791185; _-2,638°127 | Outside New York. 6,273 6,403 6,280 6,040 17,893 18,857 19,048 17,896 
Waterloo_______ 1,760,590} 1,771,450} —0.6| —1,784,893| 1,753,907 
Ez vuoi) gag ues aaa) eae 
ome. ....-. ,238 3,684, —0.7 8,338 2 
Hastings ____._- 257,087 213,606, +203 244/923 33508? | Commercial andBiscellaneonus Hews 
Billings ---...-- 461,985 $53,985/ +30.5 372,646 300,866 ‘ 
POR. oo... 519,722 429,730| +21. 453,823 395,24 
Breadstuffs Figures brought from page 1275.—The 
Tot. oth. West' 154,060,519! 146,489,756! +5.2) 147,603,015! 132,340,616 

















Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 





























other leading cities. 
Clearings—Returns by Telegraph. Per 
Week ending April 10. 1915. 1914. Cent 
New _ (MAEM AMACMecKunincsdeuee $1,553,257,801 | $1,468,989,241 +5.8 
130,648,244 129,339,710 +1.0 
132,062,991 114,454,472 | +15.3 
28,867 ,607 24,565,065 | +17.5 
243,370,330 243,510,171 | —0.06 
,006 ,406 64,548 452 —3.9 
17,302,272 14,186,008 | +22.0 
Seven cities, five days............-. $2,167,515,651 | $2,059,593,119 +5.2 
Other cities, five days.............-- 532,786,219 465,246,278 | +14.5 
Total all cities, five days........--. $2,700,301,870 | $2,524,839,397 +6.9 
All cities, one day... ................ 515,072,487 496,611,320 +3.7 7 
Total all cities for week_.......--.-- $3,215,374,357 | $3,021,450,717 gE +64 4 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 























for the three months of 1915 and 1914 are given below: 
Three Months 1915. | Three Months 1914. 
Descrip- 
tion. Par Value Actual Aver. Par Value Actual Aver. 
or Quantity. Value. \Price. or Quantity. Value. lb 
St’k {Sh’s_ 17,321,967 22,164,214 
Val__|$1,497,039,000/$1,100,310,633| 73.5$1,956,132.879|$1,847,048,745| 94.4 
RR. bonds} 158,332; 125,010,447| 78.9 '202'505. 196,172,711] 96.9 
Gov't bds- 74, "376,0281100.5 158.5 161,288 101.8 
State bds_- 5,460, 5,008,244| 91.7 16,758.5 17,291,718)103.2 
Bank stks_ 86,9 151,055/173.8 217.9 "438 420.201.2 
Total... .|$1,661,291,900/$1,230,856,407] 74.1 $2,175,773,2791$2,061,122,882| 94.7 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1915 
and 1914 is indicated in the following. 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE, 





1914. 
Values. 


1915. | 


Values. 


Mth. 





Number 


Number 
of of 
Shares. 


Shares. 








Par. | Actual. Par. Actual. 





$ $ $ $ 
Jan | 5,076,210] 435,534,900, 302,461,298 10,088,895} 881,625,495] 847,963,208 


Feb .| 4,383,449! 380,032,785) 262,372,421) 6,220,059| 556,109,360| 515,947,918 
Mar.| 7,862,308 681,471,315) 535,476,914 5,855,260) 518,398,024, 483,147,619 


Ist qr 17,321 ,967'1 497,039,000 1,100,310,633/22,164 ,214/1,956,132,879 1,847,058,745 























The following compilation covers the clearings by months 
since Jan. 1. 
MONTHLY CLEARINGS. 





Clearings, Total All. Clearings Outside New Hork. 


Month. 








1915. | 1914. | % 1915. | 1914. % 
$ $ $ $ 
Jan. -..|13,478,114,068) 16,197,819,613|—16.8| 6,190,421,535| 6,825,999,220| —9.3 
Feb -.|11,907 ,504,167)12,865,108,921) —7.5| 5,425,677,620) 5,627,553 ,439| —3.6 
Mar. ./13,842 660,705) 14,253 004,652) —2.9 6,277,547 ,003, 6,403,714,607| —1.9 

















Ist qr- 39,228,278,940 43,315,933,186| —9.4 17,893 ,646,158 18,856,967 ,266/§j—5.1 








statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpts at—| Flour. Wheat. Corn. Oats. Barley. Rye 
bbls.196lbs.| bush. 60 lbs.|bush . 56 Ibs .|bush. 32 lbs.| bush 48ibs.|bu.56 lbs. 
Chicago - - - - 154,000 782,000 749,000; 2,396,000 460,000 45,000 
Milwaukee-- 33,000 73,000 144,000 564,000 251,000 31,000 
ls I Be CO .. ———aee 315,000 3,000 7,000 
Minneapolis.| -...-- 998,000 209 ,000 423,000 326,000 36,000 
MDcccast - Meakin 53,000 7,000 Sat” © «‘dtentell Sebece 
Detroit..... 6,000 59,000 21,000 tt xwxetnadh’ «alte 
Cleveland -- 13,000 19,000 ,000 Pi! <t00..8 <cnenet 
St. Louis--- 67,000 370,000 376,000 352,000 c(- ate 
Peoria ----- 46,000 1,000 225,000 180,000 21,000 2,000 
Kansas City.| -..-.--. 210,000 74,000 SE, cipkiik™~saewon 
RE ee,” 104,000 265,000 ee uhbaadl « hanece 
Total wk. ‘15 319,000; 3,225,000; 2,164,000) 4,705,000) 1,101,000) 121,000 
Same wk.'14 379,000; 3,874,000) 3,894,000); 3,565, 1,173,000) 238,000 
Same wk. '13 314,000} 3,579,000} 2,356,000) 2,681, 1,509,000} 187,000 
Since Aug. 1 
1914-15-__ _|14,341,000,230,399 ,000) 191,048,000) 218,£70,000| 73,820,000) 17959000 
1913-14___|14,701,000) 236 ,427, "000 173, ‘079. 000) 166 ,605 ,000 73,312,000) 20193000 
1912-13___'12,575,394' 292,787, ‘777 172,107,363! 179,809 ,462'83 ,273 506 13859000 





Total receipts of flour and grain at the seaboard ports for 
the week ended April 3 1915 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye 

Receipts at— bbls. bush. bush. bush. bush. bush 
BT EE, cccccce 249,000 1,845,000 227,060 465,060 25,000 84,000 
a 24.000 345,000 ,000 > idee. seckde 
Portland, Me.-..-.. 14,000 1,109,000 66,000 69,000 80,000 -.... 
Philadelphia ..--- 32,000 415,000 48,000 646,000 oa epedce 
Baltimore---.-_---- 14,000 257,000 1,068,000 488,000 60,000 98,000 
New Orleans *_._.. 170,000 758,000 66,000 RSS ren 
Newport News... -...-..- 176,000 he 8 eee eee 
SRP Ca. . sevese.. . sense .. Apzes.  Seece 
Montreal __....-.- 11,000 105,000 5,000 34,000 19,000 -.... 
Dn cccesess 24,000  macna®. - bbtieh -o@ee. oembe 





Total week 1915.. 538,000 5,877,000 1,806,000 3,567,000 190,000 182,000 
Since Jan. 1 1915..7,660,000 81 '508, 000 25,646,000 32,748,000 4,444,000 4,603,000 
Week 1914 494,000 1,613,000 193,000 ,000 103,000 117,000 
Since Jan. 1 1914..5,875,000 28,715,000 8,192, ;000 10,474,000 3,092,000 863,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 3 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbdis. bush. bush. bush. bush. 
New York _..... 1,325,824 619,027 143,853 351,502 102,900 52,488 4,522 
Not nea Me___.1,019,000 66,000 14,000 69,000 mobe 80,000 were 
les embod 57,678 118 11,671 4, énewa. Gates (e0gheo 
Philadeiphia 253,000 207,000 25,000 832,000 -..... 1,000 -.... 
Baltimore. --_-..-- ,201 1,265,773 23,597 361 '883 247,175 27, teem 
New Orleans-__-__1,871 “000 104, 74, Oe  sedem ..eeeee etme 
Newport News... 176 "000 SeGGeee  «eské”” chhwed; abo |\.6deo. stave 
Galveston... .-.- 1,531 "000 Edius asec .'hedees | eeeeb, esake. dlngeee 
es Gn ccccuen _ foe DOGe = ansdcd?) toads ocmedus wneee 
Total week___.7,093,703 2,571,918 316,121 2,033,785 350,075 161,074 4,522 


Week 1914._.... 2,028,868 65,141 276,822 107,838 22,488 23,036 2,151 


The destination of these exports for the week and since 
July 1 1914 is as below: 








Flour-——— Wheat———__ —————Corn—__- 
Since Since Since 
Week. July 1 Week. July 1 Week. July 
Exports for week and April 3. 1914. April 3. 1914. Apri3. 1914. 
since July 1 to— bbdis. bdis. bush. bush. bush. bush. 


United Kingdom... 95,935 4,220,162 1,407,925 101013,743 220,212 2,282,063 


Continent... ....... 144,222 4,476,207 5,663,278 145837, {893 2,240,885 22, 016 ,690 
Sou. & Cent. Amer. 57,976 1,212,851 canseon 2,898,897 70,753 1,128,767 
West Indies -...... 11,304 1,209,693 -..... 0,223 39,950 1,661,816 
Brit. Nor. Am.Cols. 1,708 Se § inanees. > sapane 118 1,236 
Other Countries.... 4,904 224,974 22,500 $06,803 .«..... 25,895 





Total 6,121 11408,530 7,093,703 250340,638 2,571,918 27,126,467 
Total 1913-14._..-- 278 (822 9 ,099,500 2,028,868 150241,845 65,141 3,248,363 


The world’s shipments of wheat and corn for the week 
ending April 3 1915 and since July 1 1914 and 1913 are 
shown in the following: 
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| Wheat. Corn. 
Exports. | 1914-15. 1913-14. 1914-15. 1913-14. 
| Week. Since Since Week. Since Since 
| April 3. July 1. July 1. April 3. July 1. July 1. 
| Bushels. Busheis. Bushels. Bushels. Bushels. Bushels. 
North Amer. 10784000/351,216,000|218,486,000|2,778,000| 27,777,000} 1,689,000 
Rhea ‘wehaen 12,074,000) 121,418,000) —_____- 4,811,000) 11,797,000 
po ee oe 2,347,000) 46,274,000; _____. 9,431,000) 23,223,000 
Argentina __ 6,256,000) 41,315, "000 33,766 ,000| 2,388,000) 120,779 ,000; 132,987 ,000 
Australia...) -....-. SOEs SO MOROE  .nncneel .. ccteteadhis meedassc 
ee 88,000 18,320,000 TREE | encneul.. Wenmeinadl eee teens 
Oth.countr’s -.-...- SRer een SRE RCG accuse . cakeseaml-. seeess. 
Total __._. 17128000 439,925,000 502,160,000 5,166,000 162,798,000 189,696,000 








ee 


The quantity of wheat and corn afloat for,Europe on dates 


mentioned was as follows: 

















Wheat. Corn. 
United | | United | 

Kingdom. | Continent.! Total. Kingdom. | Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
PF _ Ef. SS One FS eee XY Re Been na 8,369 ,000 
Mar. 27 1915..| ....-.-- P Nonseees $3,240,000 atts danced ~ mereka 15,029 ,000 
Fwy .. oY pee ene S «< eee Cae 6,240,000 
April 5 1913__/|26,072,000 33,840,000 50 ‘912, 000) 4,182,000; 7,242,000'11,424,000 








Auction Sales. —Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 


at auction in New York, Boston and 


hiladelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
25 Bond & Mtge. Guar. Co__275 
12 Lawyers’ Mortgage Co_..190 
5 Lawyers’ Title & aeenes c | 
2 Mortgage-Bond Co 110 
7N.Y. Mtge. & ge pe 


13 Realty Associates. __.964%-97% 
5 Brooklyn Trust Co----.-- 470 
2 Metropolitan Trust Co_..405% 


2 Lloyds Plate Glass Ins.Co_298 


Shares. 


Stocks. 


Per cent. 


276 E. W. Bliss Co., common.211 
1 United N. J. RR. & Canal- = 


15 Fulton Trust Co 280 
109,000 Ebner Gold Mg.,$5 each.$209 lot 
1,009 Humboldt Mining Co... 


-$109 lot 


4 First Mtge. Guarantee Co. 50 


Bonds. 
$500 Crescent Ath. Club 2d 53, 1923 77% 


By Messrs. Francis Henshaw & Co., Boston: 





Shares. Stocks. $ per sh 
10 Merrimac Mfg. Co.........-.-- 22 
10 Boston Belting Co_._.......-- 120 
Seer Se SE, weed ancnd 11% 
ie SE ince ssecnaseseanne 116 


1 Everett Mills 
15 Hood Rubber Co., pref 
10 U. 8. Envelope Co., pref 


. | Shares. 


Stocks. 


By Messrs. R. L. Day & Co., Boston:' 


Shares. Stocks. 
3:Great Falis ed 
ee 

1,Pepperell Mfg., ctf. of deposit 340% 


. | Shares. 


Stocks. 


Per centi 


$ per sh. 


1 Boston Athenaeum, $300 par. 7329 yy 


9 Plymouth Cordage 
3 Worcester El. Lt. Co. rights_- 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 

5 American Bank, $50 each... 51 

10 Ridge Avenue Bank, $50 each 50 

7 Mechanics Insur., $25 each... 44 

125 Knickerbocker Smokeless Coal 

10 Bank of North America _257 %-258 

4 Farm. & Mech. Nat. Bank__135 
9 West Phila. Passenger Ry__.191% 





10 American Dredging - - - - . -- 87-87 4% 
The Leeds Co., 2d pref__.-.- 100 
26 Phila. Bourse, com.,$50 each 6 


4 Phila. Bourse, pref., $25 each 18% 
25 Heston. M. & Fair. Pass.Ry. 40 


Shares. 


Stocks. 


$ per sh. 


25% Springf.Land Co.,$50 each. 
25 Springfield Coal Mining__. }$4,500 


yee = Springfield Coal Mining. 


$1. 1,000 Lacka. Coal & Lum. 68,1921 10 
$2,000 Trenton Wat. P.ist 58,1935 5 
$1,000 Cumberland Valley Telep. 

ee Eh Wis antincencscuiee uns 
$1,000 Schuly. Haven Gas & Water 
0 TBP eine nddndaan stkbeba’ 
$1,000 Philadelphia City 4s, 1941__ 
$1,000 Philadelphia City 4s, 1938_ 


$3,750 Salem Mfg. Co. Ist 6s,'24_$100 lot 


lot 
Per cent. 


15% 


.101 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. Stocks. 
25 J.G. Brill & Co., common 


$ per sh.| Shares. 
5 | 20 Harrison Bros. & Co., pref 


Stocks. 


$ per sh. 
504 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. | Payable.) Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe., com. (quar.)_- 1% |June_ 1)Holders of rec. April 30a 
Belt RR. & Stk. Yards, Indianap.,com.(qu.)| 5 a I +o 
hone Me ok CO ee eee £4 TAPED Bla niecoscontsncterge<s 
Central RR. of New Jersey (quar.)...-- 2 May 1)\Holders o! rec. Apri! l4a 
Delaware Lackawanna & Western (quar. )| 2% |April 20) Holders of rec. April 5a 
Georgia RR. & Banking (quar.)......-.-. i 3 April 15|April 2 to April 14 
Great Northern (quar.).......-. --| 1% |May 1\Holders of rec. April 7a 
Kanawha & Michigan (quar.)........-- 14% |April 15| Holders of rec. Mar. 3la 
Kansas City Southern, pref. (quar.)...-. = April 15| Holders of rec. Mar. 3la 
Lehigh Valley. com. & pref. (quar.)...-. } $1.25| April i9| Holders of rec. Mar. 27a 
Minn. St. Paul & S.S.M., com. & pref... 3% |April 15| Holders of rec. Mar. i9a 
New York Central RR. (quar.)......-.. | 14 |May 1ljApril 2 to April 20 
Norfolk & Western adj. pref. (quar.)....| 1  |May 19|Holders of rec. April 30a 
Northern Pacific (quar.)_......-....-.-.-- | 134 |May 1)Holders of rec. April 12a 
Philadelphia & Trenton (quar.)......-- | 24% |Aprill0|/April 1 to April 11 
Reading Company, common (quar.)....| 2 May 13)\Holders of rec. April 26a 
United N. J. RR. & Canal (quar.)_....-. 2% |Aprill10|Mar.21 to Mar. 33 
We npnwcdsegecccenspepsesccccbue | 3 |April 15|Holders of rec. April 6a 
Street and Electric Railways } 
Aurora Elgin & Chic. RR., pref. (quar.).| 14 |May 1)Holders of rec. Mar. 23a 
Boston Suburban Elec. Cos., pref. (quar.)} $1 |April 15|Holders of rec. April 3a 
Brazilian Tract., L. & P., Lid., Cs BR)-| B56 Fe WB s ctor deecaccbadssc~s 
Brooklyn City RR. (quar.)...........--- 2 |April15|April 8 to April 15 
Cin. Newport & Cov. L.& Tr., com: (qu.) - 1% jAprill5|April 1 to April 15 
TN EO ae ee 1% |Aprill5|April 1 to April 15 
Citizens Trac.,Oil City,Pa., pref. (quar.)| 14 |April 12' Holders of rec. Mar. 31 
Commonwealth Pow., Ry.& L., com. (qu.)- 1 May 1)Holders of rec. April 16a 
PERS: RUE i... < vin wack ciedn tudes 1% |May 1)\Holders of rec. April 16a 
Connecticut Ry. & Lig., com. & pref.(quar.)| 1 May 15)Holders of rec. May 1 
Dallas Electric Co., first pref. (No. 4)_.| 3 April 12) Holders of rec. April 2a 
Second preferred (No. 4)_.....-.--.-- 2% |April 12| Holders of rec. April 2a 
Denver & Northwestern Ry. (quar.)....-- 1 April 10) Holders of rec. Mar. 31a 
Iuluth-Superior Trac., common (quar.).| 1 (July 1) Holders of rec. June 15a 
Green & Coates Sts. Pass. Ry., Phila. (qu.)| $1.50 |April 7|April 1 to April 7 
Havana Elec. Ry., L. & P., common. ..-...- 2% |May 15/April25 to May 20 
EE on cntaocansagsgagseteneeee 3 May 15\Aprilz5 to May 20 
Jacksonville Trac., pref. (quar.) (No. 17)} 1% |May 1)Holders of rec. April 15a 
Kentucky Securities Corp., pref. (quar.)._| 1% |April 15|Holders of rec. Mar. 3la 
Milwaukee El. Ry. & Lt., pt.(qu.)(No.62) 1% |April 30| Holders of rec. April 20a 
Ottumwa Ry. & Light, pref. (quar.)....| 1% | April 15) Holders of rec. Mar. 31 
Phtiadelphia Co., com. (quar.) (No. 134)..| 1% |May 1)Holders of rec. April 17a 
Philadelphia Co. 6% pref. (No. 5)..-.-- 3 May 1\Holders of rec. April la 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. 
St. & Elec. Rys. (Concluded). 
Pub. Serv. Invest., pref. (qu.) (No. 24)_...| $1.50 |May 1)Holders of rec. April 164 
Puget Sd. Tr., L. & P., pf. (qu.) (No. 11); 1% |April 15'/Holders of rec. Mar. 274 
Republic Ry. & Lt., pf. (qu.) (No. 15).-| 1% |April 1£|/ Holders of rec. Mar. 31 
United Ry. & Elec. of Balt., com. (quar.)| 50c./|April 15|Holders of rec. April 14 
Virginia Ry. & tr common... ----- 1% |April 20' Holders of rec. April 5a 
anks 
Produce Exchange, New York (No. 60)__| 4 April 15|Holders of rec. April 8 
Trust Companies. 
| in ge ER RY ee 1% |May 1\April21 to April 30 
Mutual of Westchester County (quar.)....| 1% |April 15)Holders of rec. April 14 
Miscellaneous. 
Ahmeek Mining (quar.).......-..-.--.-- $3 April 19} Holders of ree. Mar. 174 
Alliance Realty (quar.)_........--.---- 1% |April 15|Holders of rec. April 10 
Am. A7ric. Chem., com. o. ) (No, 14)-.- 1 April 15|Holders of rec. Mar. 224 
Preferred (quar. ) Ct See tahncdiase dad 1% | April 15|Holders of rec. Mar. 22a 
American Chicle, common Ee 1 April 20|Holders of rec. April 154 
American Coal Products. pref. (quar.)-_| 1% |April15 Aprilll to April 14 
Amer. Gas & Elec., pref. (qu.) (No. 33)_.| 1% |May 1| Holders of rec. April 21 
Amer. La France Fire Engine, Inc.,com_| 1 May 15 Holders of rec. May 10a 
Amer. Light & Traction, com. (quar.)._...| 2% |May 1) April 16 to April 30 
Common (payable in common stock)....| 2}4f|May 1/April16 to April 30 
hee ec ee py ee 1% |May I1\April1é6 to April30 
American Locomotive, preferred (quar.)- 1% |April 21/April 6 to April 21 
American Malt Corp., pref. (No. 14)._..-| $1 |May 3/April16 to May 2 
American Malting, preferred_..__.._--- 62c.|May 1/Holders of rec. April 15 
Amer. Seeding Machine, common (quar.), 1 April 15| Holders of rec. Mar. 3la 
eS Eee eS 1% |April 15|Holders of rec. Mar. 3la 
Amer. Telephone & Telegraph (quar.)..| 2 April 15! Holders of ree. Mar. 31a 
Amer. Ty pefounders, com. (quar.)-.-..-- 1 April 15| Holders of rec. April 10a 
Po” BS ee ear 1% |April 15| Holders of rec. April 10a 
Amer. Woolen pref. (quar.) (No. 64)-..--. 1% |April15|)Mar.20 to April 1 
Anaconda Copper Mining (quar.)-...-.-.- 25c. |April 14|Holders of rec. April la 
Associated Gas & Electric, pref. (quar.)-..- 1% |April 15|Holders of rec. Mar. 31 
MONEE Gas 0 Kgs ok ékcbSbb dbs cbeu $1.50 |April15|Mar.27 to April14 
Bell Telephone of Canada (quar.)------- 2 April 15) Holders of rec. Mar. 25 
Bell Telephone of Pennsylvania (quar.)-- 1% |April15|April 6 to April15 
Bonbright(W .P.)&Co.,pf.(qu.) (No. 9)-.| 1% |April 10) Holders of ree. Mar. 31 
Canadian Westinghouse (qu.) (No. 41)..| 1 April 10) Holders of rec. Mar. 31a 
Central Coal & Coke, preferred (quar.)..| 1% (April 15|April 1 to Aprili5 
Chicago Pneumatic Tool (quar.)---.-.-.--- 1 April 26;April16 to April 26 
Cluett, Peabody & Co., com. (qu.) (No. 6)--| 1 May  1)Holders of rec. April 20a 
Commonwealth Edison (quar.)_....--..--- 2 May 1/|Holders of rec. April 15 
Commonwealth Gas & Elec. Cos., pref .(qu.) |$1.37 4! April 15| Holders of rec. April la 
Corn Products Refining, pref. (quar.)-._._| 1 |April 15|Holders of rec. April 5a 
Cosden & Company. common (quar.)...| ; April 10| Holders of ree. April 1 
Dayton Power & Light, pref. (quar.)...._| 1% |April 15|Holders of rec. Mar. 3la 
Delaware Lack. & West. Coal (quar.)._..| 2% /|April 15|Holders of rec. April la 
Detroit Edison (quar.)............-.-.. 1% |April 15)Holder< of rec. Mar. 3la 
Distilling Co. of America, pref. (quar.) -- % |April 30/Holders of rec. April 
Dominion Textile, Ltd., pref (quar.).-_- 1% ,April 15| Holders of rec. Mat. 3la 
du Pont (€.1.)de Nem. Powd., ptd. (qu.)} 1% |April26)/April16 tuo April 26 
Edison Elec. Ill. of Brockton (No. 55) ----- $4 May 1)Holders of rec. April 15a 
Electrical Securities Corp., pref. (quar.).| 14 |May 1)|Holders of rec. April 24a 
Electrical Utilities, pref. (qu.) (No. 20)---| 1% |April 15|Holders of rec. April 10 
Eureka Pipe Line (quar.)_.......-...-- 6 May 1)\Holders of rec. April 15 
General Electric (quar.).............-- 2 April 15| Holders of rec. Feb. 274 
General Motors, preferred............. 3% |May 1/Holders of rec. April l4a 
Globe-Wernicke, preferred (quar.).--..-. 1% |April 15) Holders of rec. Mar. 31 
Goldfield Consolidated Mines (quar.).-.| 10c. |April 30) Holders of rec. Mar. 31a 
Harbison-Walker Refractories, pref. (qu.) - 14% |April 20|Holders of rec. April 10 
Homestake Mining (monthly) (No. 486)__.| 65e. |April 26|)Holders of rec. April 20a 
Houghton Co. Elec. Light, com. (No. 20)} 624%c.}|May 1)Holders of rec. April 15a 
PE SEs Nas dc donasesccocces 75c.|May 1/Holders of rec. April 15a 
Illinois Northern Utilities, pref. (quar.) -- 1% |May 1/April2l1 to April30 
Indiana Pipe.Line (quar.)_......-..-..-- $2 May 15)Holders of rec. April 24 
Ingersoll-Rand, common (annual) - . - . ~~ -- 5 April 30) Holders of rec. April 15a 
TueerRasenss BERR. « «<< s<26<s006-- 3 May 1/Holders of rec. April 15 
Inter. Butt’nh’le Sew. Mach.(qu.) (No.70) 1 April 15| Holders of rec. April 1 
Internat. Harvesier of N. J., com. (qu.)-| 1% |April 15) Holders of rec. Mar. 25a 
International Nickel, preferred (quar.) __—- 1% |May 1j)Aprill4 to May 2 
International Paper, preferred (quar.) --- \% |Aprill15|April 7 to April 28 
Island Creek Coal, common (quar.).-.-.-- 50c.|May 1)\Holders of ree. April 23 
Kayser(Julius)& Co., lst & 2d pref. (qu.) 1% |May 1)|Holders of rec. April 20a 
Kelly-Springtield Tire, com. (quar.)-_.--- 1% |May 1/Holders of rec. April 15 
La Rose Consolidated Mines (quar.)--...- 1 April 20/April 1 to April18 
Lehigh Valley Coal Sales (quar.)_....---. $1.25 |April 17| Holders of rec. April 
Lowell Elec. Lt. Corp. (quar.) (No. 76)} $2 |May 1/Holders of rec. April 17 
MacAndrews & — common (quar.);} 2% /April 15| Golders of ree. Mar. 31a 
iy . ff } reer 1% | 4pril 15)Holders of rec. Mar. 3la 
Manufacturers Mieke & Heat (quar.)...| 2 April 15)/April 1 to April15 
Massachusetts Gas Cos., com. (quar.)_.| $1.25 |May 1/Holders of rec. Apri! 15a 
Massachusetts Ltg. Cos., old com. (qu.) $1.75 |April 15) Holders of rec. Mar. 25 
New common (quar.)...........-..-. 25c. |April 15 Holders of rec. Mar. 25 
New preferred (quar.).......-......-- $1.50 | April 15) Holders of rec. Mar. 25 
Mexican Telegraph (quar.)..........-- 2% |April 15| Holders of rec. Mar. 31a 
Miami Copper (quar.) (No. 11)_...-..--- 50c.|May 15|Holders of rec. May 1a¢ 
Mountain States Telep. & Teleg. (quar.).| 1% |April 15|Holders of rec. Mar. 31a 
National Biscuit, com. (quar.) (No. 67).| 1% | April 15) Holders of rec. Mar. 29a 
National Carbon, common (quar.)-.-.-.-..- 1% |April15|April 6 to April 15 
New York Transit (quar.)...........-- 4 April 15| Holders of rec. Mar. 25 
Niagara Falls Power (quar.)........... 2 April 15| Holders of rec. Mar. 31a 
Nipissing Mines Co. (quar.}.......-...-- 5 April 20|April 1 to April 18 
Northern States Power, pref. (quar.)....| 1% |April 15| Holders of rec. Mar. 31 
Ohio Fuel Supply (quar.)............-- 2 April 15|April 1 to Aprill4 
Osage & Oklahoma Co. (quar.).......-- 1% |Aprill0/April 1 to Aprilil 
Osceola Consolidated Mining (quar.)_...| $2 April 20 Holders of rec. Mar. 30 
Otis Elevator, common (quar.).........| 1% |April 15) Holders of rec. Mar. 
Ee oe ere 1% |April 15| Holders of rec. Mar. 31 
Pacific Telephone & Teleg., pref. (quar.)| 1% |April1l5|/April 1 to April15 
Pennsylvania Lighting, preferred (quar.)} 1% |April15|April 2 to April 15 
Pennsylvania Salt Manufacturing (quar.)| 2 April 15| Holders of rec. Mar. 31a 
Pittsburgh Coal, preferred (quar.)_.--.-- 1% |April 26) Holders of rec. April 154 
Pitts. Term. Warehouse & Transf.(mthy.)|21 4c. {April 15| Holders of rec. April 8 
Procter & Gamble. preferred (quar.)....| 2 April 15| Holders of rec. Mar. 3la 
Public Serv. of Nor. Ill., com. (quar.)_..| 1% |May _ 1)Holders of rec. April 15 
Peeeeeng GONE.) «cnc ccdiswusscdiios 1% |May 1)Holders of rec. April 15 
Quaker Oats, common (quar.)......-.-.-. 2% ‘April 15| Holders of rec. April la 
Preferred (quar.).........-.- L'¢ ay 29| Holders of rec. May ie 
Reece Buttonh. Mach. (quar.) (No. 2116) 3 April 15| Holders of rec. April 1 
Reece Folding Mach. (quar.) (No. 24)_ 1 April 15| Holders of rec. April 1 
Securities Corp. General, pref. (quar.) _- 1% |April 15| Holders of rec. April la 
Shawinigan Water & Power (quar.)-_..-_- 1% |April 10) Holders of rec. April 1 
Southern Cal. Edison, pref. (qu.) (No. 23); 1% |April 15|Holders of rec. Mar. 31 
Southern New England Telephone (quar.) 1% |Aprii 15|Holders of rec. Mar. 31 
Standard Milling, preferred (No. 24)_...| 2% /|April15/April 6 to April 15 
Stewart Mining (quar.).............-.. 10 April 15|April 4 to Aprill5 
Temple Coal, preferred (quar.).......-. 2 |Aprill2jApril 3 to April 12 
Thompson-Starrett Co., preferred_... _. 4 May 15|Holders of rec. May 8 
Tonopah Mining of Nevada (quar.)-_---_- 25 April 21|April 1 to April 7 
Union Natural Gas Corp. (qu.) (No. 47)- 2% \Aprill5|April 1 to April15 
Union Switch & Signal, com. & pf. (qu.)_| $1.50 | April 15| Holders of rec. Mar. 31 
Untied Cigar Stores of Canada, pref. (quar .) Bee See Wil n4snrdenenatoananenase 
United Electric Securities, preferred__._.. $3.50 |May  1)Holders of rec. April 14a 
United Fruit (quar.) (No. 63)_.........- 2 April 15| Holders of rec. Mar. 25a 
United Gas Improvement (quar.)-_--..--- $1.00 | April 15| Holders of rec. Mar. 31a 
U. 8. Indus. Alcohol, pf. (qu.) (No. 34)} 1% |April 15| Holders of rec. April 8a 
U.S. Rubber, common (quar.)-.......-- 1% |April 30, Holders of rec. April 15a 
First preferred (quar.)............... 2 April 30) Holders of rec. April 15a 
Second preferred (quar.)...........-_. 1% |April 30) Holders of rec. April 15a 
U.S. Smelt., Ref. & Min., pref. (quar.)_| 874c.|April 15) Holders of rec. April 3 
VRE Giibn sathiancéinesdantoeentsséean 3 May 15/Holders of rec. May 1 
sian btn hthne seb ame>adntiatd in 2 May 15) Holders of rec. May 1 
Western States Gas & Elec., pref. (quar.)| 1%: |April 15| Holders of rec. Mar. 31 
Western Union Telee. (quar.) (No. 184).| 1 April 15|Mar.21 to April 14 
Westinghouse Air Brake (quar.)_......- $2 /|April 15|Holders of rec. Mar. 31a 
Westinghouse Elec. & ae com. (quar.) 1 April 30| Holders of rec. Mar. 314 
Err eee 1% Aopril 15' Holders of ree. Mar.31a 





a Transfer books not closed for this dividend. 0 Lesr British income tax. d Cor- 


rection. 
h On account of accumulated dividen 1s. 
be paid 


. 


é Payable in stock. /f Payable in common stock. 


g Payable in scrip- 
¢ April dividend on common stock 


not to 
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[Vou. 100. 
Imports and Exports for the Week.—The following are | and si i iods i 
‘ — I since Jan. 1 1915, and for the corresponding periods in 
the imports rd New York for the week ending April 3; also | 1914 and 1913: ss 
totals since the beginning of the first week in January: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
FOREIGN IMPORTS AT NEW YORK. 
Exports. Imports. 
1915. 1914. | 1913. 1912. 
Dry $2,489,713| $3,590,514 $3,287,395| $2,565,372 Jan. Week Jan. 1 
yeheafie~eghaglinad~ *pheniamiaatian dine ’ ’ ’ ’ , , , : an, i. 
General Merchandise... --- 18,678,233| 16,186,883 18,433,268 35 ,084 
es $145,995) $1,782,858 
i heuktbiescsncianoaa $21,167,946| $19,777,397, $21,720,663] $21,115,456 | Framoe-------------------------}|  -e----| ---e-e--| eee eee 6, 
Since January 1. $1,891,550} ~~ 115, ~~ 193,593 
hes $34,156,886) $53,568,154) $42,882,010/ $39,127,965 | Mexico-------------------------|  ------|  -------- 235,315) 1,038,960 
General Merchandise_----- 205,307,056] 213,699,470, 226,330,866] 218,806,804 612,350 pyre Hy rey 4 
Total 13 weeks._........ $239,463,9421$267,267,624'$269,212,8761$257,934,769 | : ~— 
emt a $2,503,900] $494,568| $6,750,377 
The following is a statement of the exports (exclusive of ab ben eee] kae'aan| 3.220.008 
specie) from the port of New York to foreign ports for the eR — 
week ending April 3 and from Jan. 1 to date: nee v opeees By 
EXPORTS FROM NEW YORK. Peni te ORT chdae SR 4 
18,991 $3,836) 50,585 
ico @eee2e2f ’ , 
1915. 1914. 1913. | 1912. DUEMMGIED..... cosceccoccacl | Gaedue 41,279 4:106| 712,055 
For the week__........_... $24,971,173} $20,608,973! $18,657,721) $15,111,509 sy », ela amaammaamaatctemmantiitaadee: FO a hie 
usly reported... .----- 326,490,724) 249,146,105) 236,575,083 196,221,059 | Total 1915......-.------------ $1,047,180 $10,304,365] $17,304] $1,418,507 
Total 13 weeks..._....-- $351,461 ,8971$269,755,078|$255,232,804 $211,382,568 | ‘Tonal 191877777777 27 222222 "302| 14:003°159 229338 2823 365 
The following table shows the exports and imports of Of the above imports for the week in 1915, $242,730 were 
specie at the port of New York for the week ending April 3, American gold coin and $836 American silver coin. 








The Federal Reserve Banks.—Following is the weekly statement_issued by the Federal Reserve Board on April 3: 


As the Federal Reserve banks in Philadelphia and Minneapolis observed last Friday as a legal holiday, the statement shows the condition of 


banks, New York an 


The condition of the other banks is given as at ne close of business on April 2. 


1 llars in the gold resources vd : 
million dollars © gO million dollars in its 


Philadelphia reporting 


h 
considerable withdrawals of gold during the week. Chicago shows a of over one gold holdings. Other cash resources 
show an increase of 2.5 million dollars, the larger gains reported by New York under this head offset by_losses at the Boston and Phila- 
delphia banks. As a result the total cash resources show a decrease since last week of about one-half million dollars. 

Loans and discounts show an increase of almost two million dollars for the week, largely under the head of acceptances. All the banks, ex- 
cept Atlanta, rt larger holdings of comm paper at the end of the previous week. Of the total amount of 33.7 million dollars, 34.1% 
as against 30.6% at the end of the previous week is represented by cepeptnpent which are held at present by all except the three Southern . 
New York reports 5.2 million dollars of this class of paper; Chicago and Boston about 1.5 each; Cleveland and Philadelphia about 1.2 millions each, 


while smaller amounts are reported by the four Western banks 
the three Southern banks report 
dollars are held at present by six 
Deposits show a gain of 5.7 millions during the w 
ort a total of 44.3 millions of notes issued to the banks, 75% of which is 
ation as 37.1 millions, a gain of 2.8 million dollars for the week. 


eral Reserve Agents 
their outstanding 
as $9,597,000. 


urchases of municipal a 


anks, oa cepors the 


City 


New Yo 


the week. 
o reporting the 

secured 

The banks’ net 


U. 
. 8. 2% consols d 


A gain of over 0.7 million dollars is shown for investments, 
nd kindred warrants durin 
urchase of $100,000 of 
, St. Louis and Chi 


Ss 


all th 


e banks except 
- bonds amounting to 6.7 million 
meng, Se week. 

largest increases under this head, Fed- 
by the deposit of gold. The banks 


report 
bility upon outstanding notes is given 


The figures of the consolidated statement for the system as a whole are given below and in addition we present the 


results for each of the eight preceding weeks, thus furnishing a useful comparison. 


separate figures for each of the twelve Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES — L 


Gold coin and certificates 


Legal-tender notes, silver certificates and 


T THE CLOSE OF BUSINESS APRIL 1-2 1915. 
RESOURCES 
Aprtl 1-2'15. Mar. 26 1915.Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. Feb.11-12°15. Feb. 5 1915- 
$239,176,000 $242,168,000 $245,018,000 $246,999,000 $247,251,000 $248,909,000 $251,808,000 $259,256,000 $256,217,000 


In the second table we show also the 


IABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 



















































































SY eee 25,627,000 23,098,000 21,650,000 21,603,000 23,292,000 29,085,000 29,887,000 22,117,000 22,641,000 
ME hth tian patcuenddancces $264,803,000 $265,266,000 $266,668,000 $268,602,000 $270,543,000 $277,994,000 $281,695,000 $281,373 ,000 $278,858,000 
Bilis discounted and loans: 
Maturities within 30 days_..........-.. $10,075,000 $9,715,000 9,545,000 $9,043,000 $8,438,000 $7,656,000 7,721,000 7,884,000 7,714,000 
Maturities within 60 days............. 15,244,000 14,514,000 11,336,000 10,615,000 7,424,000 7,102,000 909,000 6,126,000 5,945,000 
DT dpGhondea eet tintanindodaenee 8,359,000 7,454,000 9,013,000 8,127,000 9,869 ,000 5,711,060 3,132,000 3,080,000 2,761,000 
WE Pa dedudiiddsacebdncuddeceuh $33,678,000 $31,683,000 $29,894,000 $27,785,000 $25,731,000 $20,469,000 $17,762,000 $17,090,000 $16,420,000 
CG ie aude cin dwads benced 20,107,000 17,417,000 15,314,000 546,000 14,704,000 
Due from Federal Reserve banks: Items in $22,299,000 $21,579,000 21,572,000 $20,478,000 
CR TR RD ag 10,289,000 5,573,000 6,551,000 5,352,000 7,162,000 8,088,000 2,766,000 4,462,000 65,419,000 
All other resourees....................... ,605,000 9,110,000 8,496,000 8,905,000 6,814,000 7,765,000 8,917,000 6,551,000 6,823,000 
Total resources. ...............-.. $339,674,000 $333,211,000 $333,181,000 $331,122,000 $330,357,000 $331,733,000 $326,454,000 $325,022,000 $322,224,000 
LIABILITIES. 
CREE Sic nivemhtdeneasenecednnga= $36,123,000 $36,105,000 $36,119,000 $36,087,000 $36,082,000 $36,069,000 $36,056,000 $35,841,000 $35,123,000 
ND GUE cnccacsscocesdevecetocess 293,954,000 288,217,000 288,575,000 288,031,000 287,883,000 290,336,000 285,468,000 284,996,000 284,101,000 
Federal Reserve notes in circulation (net 
PE addhithiidieddendénscusdwaces 29,597,000 28,889,000 28,487,000 7,004,000 6,392,000 25,328,000 204,930,000 24,185,000 3,000,000 
Total Mabilities_.........-....... $339,674,000 $333,211,000 $333,181,000 $331,122,000 $330,357,000 $331,733,000 $326,454,000 $325,022,000 $322,224,000 
Gold reserve against net labilities.b...___- 81.6% 83.1% 84.3% 85.3% 86.1% 86.6% 87.5% 91.1% 91.0% 
Cash reserve against net abilities. b_2_____ 90.3% 91.0% 91.8% 92.7% 94.2% 96.7% 97.9% 98.8% 99.0% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
FE inknandedandasetenseceses 92.0% 92.6% 93.4% 94.0% 95.5% 97.7% 98.8% 99.7% 99.6% 
April 1-2'15. Mar. 26 1915.Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. Feb.11-12°15, Fed. 5 1915. 
(a) Federal Reserve notes in circulation.... $43,376,000 $39,858,000 $36,846,000 $33,965,000 $29,805,000 $26,172,000 $24,632,000 $20,106,000 $18,702,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 
tirement of outstanding notes-.-.-_- 33,779,000 30,969,000 28,359,000 26,961,000 23,413,000 20,844,000 19,702,000 15,921,000 15,702,000 
Net liability of Reserve Banks upon 
outstanding notes-_-.......... $9,597,000 $8,889,000 $8,487,000 $7,004,000 $6,392,000 $5,328,000 $4,930,000 $4,185,000 $3,000,000 
(b) After deduction of items in transit be- 
tween Federal Reserve Banks, viz._. $10,289,000 $5,573,000 $6,551,000 $5,352,000 $7,162,000 $8,088,000 $2,766,000 $4,462,000 $5,419,009 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APL. 1-2 1915 
Boston. | New York.| Phtla. |Cleveland.|Richmond.| Atlanta. | Chicago. | St. Louts.| Mtnneap.| Kan.Ctty., Dallas. | San Fran. 
RESOURCES. $ $ $ $ $ $ s $ s $s £ s 
Gold coin and certificates-..._- 15,080,000) 94,634,000) 13,723,000] 16,227,000] 8,767,000] 4,984,000|/ 34,635,000 10,124,000] 8,030,000) 10,888, 7,631,000 14,453,000 
Legal-tender notes, silver certifi- | 
cates and subsidiary coin...-| 1,551,000) 16,329,000] 3,496,000| 669,000 42,000] 1,005,000} 304,000, 964,000 5,000} 563, 677,000 22,000 
| REA 16,631,000) 116,963,000) 17,219,000/16,896,000| 8,809,000] 5,989,000/34,939,000 11,088,000] 8,035,000) 11,451,000 
Bills discounted and loans... -_- 1,558,000) 5,499,000) 2,288,000} 2,010,000] 6,667,000) 5,538,000) 2,489,000) 769,000} 732,000) 569,000 
Investments .........--.....- 1,123,000} 7,444,000) 2,027,000} 1,364,000 an ” ,ckeel 6,025,000| 877,000) 1,405,000} 985,000 
Due from other F. R. bks.—net.| 375,000) 9,427,000] 1,734,000 cee 2,157,000} 4,223,000} ......| -...-. 
All other resources... _.......- 398,000) 2,574,000} 117,000} 403,000/ — 28,000] 244,000) 2,629,000) 519,000} 501,000} 142,000 
Total resources........... 20,085,000) 135,907,000) 23,385,000/21,005,000| 15,507,000 11,771,000) 48,239,000, 17,476,000] 10,673,000) 13,147,000 12,408,000 18,030,000 
LIABILITIES. | ; 
Reserve deposits_...._.......- 16,868 ,000) 129,267,000) 19,229,000) 16,996,000) 7,984,000! 5,799,000|43,834,000 15,615,000} 8,834,000) 9,943,000) 6,929,000/12,656,000 
DuetootherF.R.banke—net..) -...--) eee] eee] flee 1,213,000 a dienes |, Seseee 205,000} 1,208,000 2,132,000, 2,769,000 
Federal Reserve notes in circu- 
i ctesspedl  coracel nesccsel acted oc 2 4,099,000] 3,954,000| _____- fee Forex 133,000 1,411,000, _.-... 
Capital paid in..............- 3,217,000} 6,640,000) 4,156,000} 4,009,000} 2,211,000} 1,586,000) 4,405,000 1,861,000] 1,634,000} 1,863,000) 1,936,000 2,605,000 
Total Habilities.-.-.......-- 20,085,000! 135,907 ,000'23,385,000!21,005,000! 15,507,000! 11,771,000'48,239,000 17,476,000! 10,673,000! 13,147,000 12,408,000 18,030,000 





Note.—Data for Philadelphia and Minneapolis show condition of the banks as at close of business on April 1 1915. 


Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending April 3. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual fi at the end of the week are 
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups, 








and also the grand aggregates, for the four preceding weeks. 
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NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


























































































































































































CLEARINGS HOUSE 
MEMBERS. Captal. Net Loans, Nattonul 
Profits. ° Legat Net Net Bank 
wi Ending Investm'is,| Gold. | Tenders.| Stiver. Demand Time Ctreula- 
A 3 191 ee 4} &c. Depostis. | Depostis. tion. 
(00s omitted.) StateBks.Mch.19 
Members of Federal Average Average. | Average. | Average Average. | Average. | Average. 
Reserve Bank. $ $ 3 z $ 3 $ $ 3 
Bank of N. Y., N.B.A.| 2,000,0; 4,609,3) 29,350,0) 1,635,0 655,0 989,0 26,224,0 910,0 800,0 
Merchants’ Nat. Bank.| 2,000,0) 2,114,7| 24,796,0) 1,255,0 395,0| 1,329,0 23,590,0} -...... 1,966,0 
Mech. & Metals Nat...| 6,000,0) 9,033,2) 98,416,0|) 11,826,0 470,0| 2,737,0 98,175,0| 2,846,0) 5,000,0 
National City Bank_.-| 25,000,0) 35,818,9| 223,608,0|) 62,724,0) 28,912,0) 20,795,0 ,054, 292, ,563,0 
Chemical Nat. Bank...| 3,000,0) 7,902,8| 33,095,0) 1,295,0 696, 1,376,0 pS Reg 449,0 
Merchants’ Exch. Nat.| 1,000,0 776,9 9,871,0 821,0 157,0 287,0 ,670, 82,0 496,0 
Nat. Butchers’ & Drov- 300,0 73,5 2,068,0 60,0 37, 130,0 1,650,0 172,0 50,0 
Amer. Exch. Nat. Bank} 5,000,0| 5,123,8| 64,772,0| 4,212,0) 1,138,0) 2,550,0) -_..._ 24 63,623,0 792,0| 3,814,0 
National Bank of Com_| 25,000,0) 17,558,5| 161,988,0) 10,779,0| 2,793,0) 3,339,0)  - .__- 42 144,276,0} -..--- 4,385,0 
Chatham & Phenix Nat.| 2,250,0) 1,437,6| 26,709,0| 1,377,0 576,0 2 aren 37 ,480,0 221,0| 1,199,0 
Hanover Nationa! Bank| 3,000,0) 15,352,6| 95,453,0) 12,836,0| 1,144,0) 2,945,0) -..... 33 101,166,0) -....- 305, 
Citizens’ Central Nat..| 2,550,0| 2,489,6) 25,027,0) 1,172,0 156,0} 1,293,0) -..... 28 21,606,0) 1,223,0) 1,655,0 
Market & Fulton Nat..| 1,000,0) 2,000,9 8,715,0 855,0 949,0 TOR, cmibne 2 Mo RE Saat 146,0 
Importers’ & Traders’ - - 1,800.0 7,653,4| 28,719,0) 1,206,0) 1,155,0 ORE. cuecsa eee 24,197,0 112,0 50,0 
National Park Bank..-| 5,000,0) 15,392,8) 111,744,0| 6,738,0 827,0| 4,673,0)  ...... po enn ex cate 108,148,0 250,0' 3,580.0 
East River Nat. Bank_- 250,0 59,8 ,022,0 57,0 41,0 eee Bra . «mune oY ae 50,0 
Second National Bank.| 1,000,0) 3,119,9| 15,645,0 962,0 259,0 448.0) .-~.-. 62, 24, SE TEOEN |. vccwne 685,0 
First National Bank.__| 10,000,0| 22,491,3| 119,678,0) 23,999,0) 1,658,0) 3,679,0) -....- 58, 2, 120,428,0} -.-.--.- 5,077,0 
Irving National Bank..| 4,000,0) 3,797,4| 49,779,0) 5,682,0| 2,010,0) 3,089,0)  - ...- 26, 75 209, 96,0 740,0 
N. Y. County Nat. Bk- 500,0| 1,418,3 9,677,0 574,0 158,0 488,0)  -..... 121, 5 S.541,0)  ...... 200,0 
Chase National Bank._| 5,000,0) 9,703,3) 129,649,0) 10,497,0| 3,031,0) 2,535,0) -..... 3, 100 140,254,0 648,0 450,0 
Lincoln National Bank-.| 1,000,0| 1,888,1 15,386 ,0 966 ,0 671,0} 1,268,0)  -..... 175, 74 15,547, 30,0 890,0 
Garfield National Bank} 1,000,0| 1,257,3 8,752,0 669,0 164,0 | Si eakeetameattr 63, 7 PT anes 350,0 
Fifth National Bank. _- 250,0 415,3 4,343,0 101,0 101,0 SOB Oi ...<.- SN. sdnbo +537, 32,0 250,0 
NationalBank| 1,000,0) 2,809,6) 28,899,0) 2,655,0 904,0} 2,228,0) -....-- 13,0 14, 83,436,0| -...... 405,0 
Liberty National Bank. 1,000,0 2,896,0 30,864,0 1,642,0 894,0 ce !' 20, 44, 31,792,0 1,250,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 643,4 6,649,0 930,0 133,0 Pt eatecs 21,0 1 EE daisy 400,0 
Union Exchange Nat_.| 1,000,0 969 ,6 9,857,0 112,0 268,0 . SES 7 eee 9,262,0 88,0 400,0 
Nassau Nat. Brooklyn| 1,000,0| 1,126,0 8,611,0 261,0 158,0 . eee ae Bad . sacses 7,098,0 13,0 267,0 
Totals, avge. for week | 112,600,0| 179,933,8/1,384,142,0) 167,898,0) 50,510,0| 62,715,0) ___.-- 2,041,0) 1,076,0)115,911,0) __.._- 1,445,339,0) 9,057,0| 38,122,0 
Totals, actual conditio|n April 3) .....-- 1,388,061,0/ 166,126,0) 51,648,0) 61,194,0)  __.___ 1,474, 1,172,0/118,676,0} __._.- 1,451,374,0| 9,277,0| 37,603,0 
Totals, actual conditio|n Mar.27| -......- 1,382,247,0|164,406,0) 49,009,0) 64,722,0) -..... 322, 971,0)115,055,0) ..._.- 1,439,551,0) 8,289,0) 38,623,0 
Totals, actual conditio|n Mar.20) ....... ,407 ,0|149,743,0| 49,761,0| 64,209,0)  -..... 2,433,0| 1,189,0)115,412,0) _..__. ,429,245,0| 8,160,0) 39,556,0 
Totals, actual conditio}|n Mar.13|) ~.....-. 1,385,257,0) 142,890,0) 48,128,0' 47,739,0) -..--- 2,455, -462,0'113,070,0) _..__. 1,400,112,0| 7,799,0' 38,784,0 
Totals, actual conditio}jm Mar. 6) --...-.-- ,370,435,0|140,495,0) 51,858,0) 64,623,0)  -...-- 1,863, 1,512,0;111,665,0) _..._- 1,402,491,0| 7,981,0) 39,114,0 
State Banks 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,050,0) 4,882,4| 42,100,0) 7,698,0) 2,407,0) 1,116,0 FO es ae 
Bank of America... -._-_- 1,500,0) 6,194,1 30,041,0) 3,276,0; 1,585,0 912,0 SEL: chanel deena 
Greenwich Bank ....-.. 500,0; 1,162,3 10,311,0 908 ,0 200,0 682,0 10,963,0 Siar  ehhasc 
Pacific Bank. ......... 500,0 995,3 4,963,0 290,0 705,0 89,0 STi > aaerKal <Bteen 
People’s Bank.......- 200,0 453,9 2,160,0 170,0 82,0 125,0 2,191,0 RM utente 
Metropolitan Bank....| 2,000,0| 1,894,2 12,071,0 818,0 755,0 729,0 i ! «inseel ~ sthwaues 
Corn Exchange Bank.._| 3,500,0| 7,225,4 71,362,0| 6,686,0' 2,469,0) 3,799,0 TOON ~~ wcannal -ccacae 
Bowery Bank_........ 250,0 765,1 3,543,0 296 ,0 27,0 50,0 DE. stmbeal.. comes 
German-American Bank 750,0 691,1 4,602,0 558 ,0 120,0 89,0 GE: blkeil “idanece 
Fifth Avenue Bank. -_.-_ 100,0| 2,296,2 14,426,0; 1,631,0 545,0 919,0 Cc! fas Sarre 
German Exchange Bank 200,0 812,9 3,585,0 476,0 78,0 139,0 AE sacsasl § dda 
la Bank..-..... 200,0' 1,012,7 5,797,0 565,0 93,0 137,0 ~ 9 | GPRS ae ee 
Bank of Metropoiis....| 1,000,0| 2,137,0 12,865,0} 1,416,0 476,0| 1,253,0 RE casccant  cnacne 
West Side Bank__.__.. 200,0 698,8 4,524,0 298,0 215,0 * 153,0 - . SePoteies ee ee 
N. Y. Produce Exch. -.-. 1,000,0 929,4 11,386,0| 1,677,0 J 588,0 TRL,  etivanal ~hanaee 
State Bank........... 1,500,0 472,4 17,695,0| 1,176,0 439,0 733,0 Wie . OH . aacdcn 
Security Bank__.....- 1,000,0 301,3 10,307,0 601, 84, 319,0 9,624,0| 3,191,0) -..... 
Totals, avge. for week.| 16,450,0) 32,924,5' 261,738,0|) 28,540,0! 10,720,0|) 11,832,0! 3,358,0, -_ --- 3,0} 6,006,0! 2,954,0) 273,024,0! 3,256,0) -....- 
Totals, actual conditio|n April 3) ~....-- 262,918,0| 29,227,0) 10,173,0) 11,844,0) 3,241,0|  ....-.. 2,0} 6,214,0) 3,166,0) 274,538,0) 3,254,0) -...-. 
Totals, actual condition Mar.27| ~....-- 261,515,0| 28,130,0) 12,541,0) 12,828,0 5 seen 2,0; 6,112,0) 2,555,0| 274,977,0| 3,256,0) -..... 
Totals, actual conditio|n Mar.20) .....-- 258,514,0| 27,947,0) 12,891,0) 11,705,0| 3,543,0, - .__-- 4,0 ,156,0| 2,568,0| 270,446,0) 3,258,0) -—..... 
Totals, actual conditio}jn Mar.13) ~....-- 259,986,0| 27,831,0| 16,136,0| 29,749,0) 3,514, 199.0 8,0} 6,228,0| 2,466,0) 293,902,0| 3,257,0) -..... 
Totals, actual conditio\n Mar. 6) -..-.-.-- 254,227,0| 27,537,0| 9,876,0| 10,484,0) 3,664,0 -...-.. 9,0} 5,823,0) 2,800,0) 262,351,0) 3,257,0) -.-... 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500.0) 3,361,0| 30,563,0| 1,495,0 199,0 1,199,0) 2,028,0| 23,998,0) 4,291,0) -.-... 
Bankers’ Trust Co-_-_-..- 10,000,0| 12,816,4| 153,628,0|) 12,717,0 183,0 6,472,0| 8,342,0) 129,445,0) 27,253,0) -..... 
U.S. Mtg & Trust Co_.| 2,000,0| 4,265,3) 42,206,0) 2,664,0 31,0 1,608,0} 4,376,0| 32,157,0) 8,569,0) -..... 
cE 1,250,0) 1,107,9| 21,120,0) 1,185,0 18,0 839,0) 1,889,0 746, Ge |. mandas 
Title Guar. & Trust Co.| 5,000,0) 11,605,6) 34,578,0) 1,632,0 114,0 1,007,0) 4,788,0 144, |) a 
Guaranty Trust Co....| 10,000,0| 22,727,8| 231,866,0) 13,599,0| 1,833,0 8,436,0| 7,126,0) 168,705,0) 24,804,0) -..... 
Fidelity Trust Co....-. 1,000,0; 1,304,2 8,129,0 399,0 126,0 329,0)  338,0 6,661, . eee 
wyers’ Title & Trust.| 4,000,0) 5,067,0) 20,869,0) 1,045,0 236,0 667,0|  404,0 13,345,0 St ssesee 
Columbia Trust Co....| 2,000,0| 7,311,1 59,050,0) 3,349,0 208,0 2,082,0) 3,209,0|  41,649,0) 15,385,0) -....- 
People’s Trust Co_...- 1,000,0' 1,419,5 17,979,0; 1,121,0 81,0 873,0| 1,901,0 17,458,0 | er 
New York Trust Co...| 3,000,0) 11,618,1 44,907,0| 3,136,0 139,0 1,549,0) 5,321,0| 30,972,0) 4,110,0)  -..... 
(PES 1,000,0} 1,090,9 14,659 ,0 604,0 176,0 589,0) 1,013,0 11,778,0 SOE  oncoce 
Lincoln Trust Co.....- 1,000,0 526,6 10,996 ,0 599,0 44,0 496, 633,0 918, ROGGE cacocs 
Metropolitan Trust Co.| 2,000,0) 6,103,4| 36,021,0) 2,055,0) 1,256,0 1,503,0) 1,955,0} 30,059,0) 3,697,0) —-..-.. 
Broadway Trust Co...| 1,500,0 894,6 14,827,0| 1,026,0 76,0 748,0| 2,609,0 14,954, See aT 
Totals, avge. for week_| 46,250,0} 91,220,1| 741,398,0) 46,626,0) 4,720,0 28,397,0|45,932,0| 567,989,0) 98,056,0) ...... 
Totals, actual conditio|n April 3) ~.....- 748,063,0| 47,220,0| 3,423,0 28,828,0\38,055,0| 576,433,0| 98,775,0| -—..... 
Totals, actual conditio|n Mar.27| ......- 741,058,0| 46,349,0) 4,660,0 26 ,582,0/53,305,0 ,565,0| 97,380,0) -..... 
Totals, actual conditio|n Mar.20} ......- 738,499,0| 46,267,0| 3,131,0 27,974,0|51,015,0| 559,474,0) 94,946,0) -..... 
Totals, actual conditio|n Mar.13| ~.....-.-. 724,062,0| 45,394,0) 2,221,0 ,883,0|47 ,0| 558,220,0) 94,085,0) -..... 
Totals, actual conditio|n Mar. 6) ~.....-- 704,976,0| 46,114,0| 3,160,0 0} 26,545,0|57,746,0| 532,771,0) 91,609,0)  -..... 
Grand Aggregate, avge-_|175,300,0|304,078 ,4/2,387,278,0|243,064,0) 65,950,0 150,314,0/ 48,886 ,0|2,286,352,0|110,369,0| 38,122,0 
Comparison prev. week} ...-...| --.---- —2,825,0/ +13,183,0| +637,0 31,0\—46170| +11,773,0|+3,522,0} —509,0 
Grand Aggregate, actual|condition|April 3__|2,399,042,0/242,573,0) 65,244,0 153,718,0|41,221,0|2,302,345,0/111,306,0| 37,603,0 
Comparison prev. week} .......| -----.-- 14,222,0| +3,688,0| —966,0 +5,969,0|\—146390| + 25,252,0| + 2,381,0|—1,020,0 
Grand Aggregate actual) condition|Mar. 27_|2,384,820,0|238,885,0| 66,210,0 147,749 ,0|55,860,0|2,277,093,0)108,925,0| 38,623,0 
Grand Aggregate,actual| condition|Mar. 20_|2,383,420,0|223,957,0| 65,783,0 149 ,542,0| 53,583 ,0|2,259,165,0/ 106,364,0| 39,556,0 
Grand Aggregate,actual| condition|Mar. 13_|2,369,305,0|216,215,0| 66,485,0 147,181,0|49,762,0|2,252,234,0|105,141,0| 38,784,0 
Grand Aggregate,actual|condition|Mar. 6 -|2,329,638,0/214,146,0| 64,894,0 44,033, ,546,0/2,197,613,0/102,847,0| 39,114,0 
Grand Aggergate,actual|condition|Feb. 27 .|2,297,504,0/215,429,0| 65,896,0 146,074,0|58,414,0|2,169,702,0| 98,746,0| 39,118,0 
Grand Aggregate,actual! conditioniFeb. 20_'2,286,948,0'214,315,0) 66,216,0 144,487 ,0/49,908,0'2,156,052,0! 97,997,0' 39,415, 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc.or dec. Inc. or dec. 
Cash reserve| Reserve tn Total * Reserve Surplus Srem Cash reserve| Reserve tn Total a Reserve Surplus from 
in vault. \depostiaries.| reserve. required. reserve. (previous wk.|| in vault. \depostiartes.| reserve. requtred. reserve. (previous wk. 
Members Federal $ $ $ $ $ $ $ $ $ a Rear 
Reserve Bank. _|281,123,000) 115,911,000) 397,034,000) 260,613,870| 136,420,130) + 10,081,820)|278,968 ,000/ 118,676 ,000|397 ,644,000| 261,711,170| 135,932,830, +2,274,460 
State Banks-_.----- ,450,000; 6,006,000) 60,456,000) 49,144,320] 11,311,680|\—2,775,760|| 54,485,000) 6,214,000) 60,699,000) 49,416,840 11,282,160|—2,692,980 
Trust companies_-_| 59,066,000) 28,397,000) 87,463,000) 85,198,350) 2,264,650) + 153,750)| 58,680,000) 28,828,000) 87,508,000) 86,464,950 1,043,050 —1,199,200 
Total April 3_-|394,639,000) 150,314,000| 544,953,000) 394 ,956 ,540) 149,996 ,460| + 7,459,810/|392,133,000) 153,718,000| 545,851,000|397,5$2,960 148,258,040 —1,617,720 
Total Mar. 27_.|385,758,000) 149,683,000) 535,441 ,000/ 392,904 ,350) 142,536,650) + 8,405,510/|/395,541,000) 147,749,000) 543,290,000/| 393,414,240) 149,875,760, + 10276 240 
Total Mar. 20. .|374,908,000) 147 ,993,000/522,901,000| 388,769 ,860) 134,131,140) + 2,600,090)|380,331,000) 149 d 529 ,873,000| 390,273 480/139 599 ,520 | +-9,859,990 
Total Mar. 13-.|368,778,000) 146,170,000|514,948,000| 383,416,950) 131,531,050|—-2,584,690)|37 1,604,000) 147,181,000/518,785,000|389,045,470 129,739,530) + 145,790 
Total Mar. 6 _.|367,580,000) 146,209 ,000/513,789 ,000| 379,673,260) 134,115,740|—2,690,040/|365 ,547 ,000) 144,033 ,000/509,580,000| 379,986 ,260| 129,593,740 —5,167, 
Total Feb. 27 ..|365,479 ,000) 146,987 ,000/ 512,466 ,000| 375,660,220) 136 ,805,780|—1 ,692,990)|363 494,000) 146 ,074,000/ 509 ,568,000|374,806,300 134,761,700\—2,412,750 
Total Feb. 20_.'367,139,000) 145,107 ,000!512,246 ,000/373,747,230|138,498,770| —402,050!|365,176 ,000/ 144,487 ,000| 509,663 ,000'372,488,550! 137,174,450 —2,698,900 
* This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal 


it includes also the amount of reserve required on Net Time Deposits, which was as follows: April 3, $452,850: 


$398,100; March 6, $400,000; Feb. 27, $400,300 


a This is the reserve required on Net 


eee also the amount of reserve required on Net Time Deposits, which was as follows: April 3, $463,850; March 
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Bank it 


1236 


THE CHRONICLE 





[Vox. 100. 








The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
April 3. previous week. 





Loans and investments. ......................... $560,578,900 Inc. $615,500 
ON a ee 43,691,700 Dec. 240,800 
Currency and bank notes_-__-_.............-.____ 9,875,800 Dec. 44,600 
SE Ns dccwianocvnncseccskeboekbamadae 670,274,200 Inc. 9,116,700 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- ; 
panies in New York City, and exchanges______- 570,443,000 Inc. 2,325,000 
Se ONES oo ing ennnesancaesnnesssaue 156,201,990 Inc. 5,780,400 
Percentage of reserve, 26.2%. 7 
RESERVES. 
——- State Banks — Trust Compantes— 
CO ii no ne ene Kd anes ce $10,550,000 11.21% $43,017,500 9.75% 
Deposits in banks and trust cos_... 14,822,000 15.76% 87,812,400 19.89% 





$25,372,000 26.97% $130,829,900 29.64% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omti ciphers in ali these igures. 





























Total Enttre 

Week ended—}| Loans and Demand Other Money | Reserveon 

Injesimenis| Deposiis. Specie. Money. | Holdings.| Depostts. 

$ $ $ 3 $ 

Sam. Oscace 2,745,614,3 | 2,580,567,9 | 301.574.0| 85,177,0| 386,751,0 | 602,350,5 
. | 2,749,071,9 | 2,606,658,9 | 312,482,9| 87,061,4| 399,544,3 | 629,276,2 
Jan. 23..... 2,764.600,2 | 2,644,972,0 | 321,086,7 -585,8 | 409,672,5 | 650,606.3 
Jan. 830..... 2.775,955,4 | 2,664,534,5 | 333,163.7| 89,077,3 | 422,241,0 | 660,446,2 
a, ek 2,810,842,7 | 2,699,873,7 | 338,596,1 | 85,552,6 | 424,148,7 | 658,143,6 
Feb. 13..... 2,839,130,1 | 2,726,179,4 | 336,9%2,.7| 84,868,8 | 421,851,5 | 653,867.9 
Feb. 20..... 2,844,507,9 | 2,728,181,5 | 336,932,2| 84,242,4| 421,174,6 | 662,375,7 
Web. 27..... 2,860,024 ,7 | 2,741,673,7 | 336,325,4 | 83,359,6| 419,685,0 | 655,540,7 
|. 7 ae 2.880.964,8 | 2.761,.539,0| 339,957,2| 81,487,2| 421,444,4 | 653,529,0 
| > Saape 2,906 ,083,5 | 2,784,801,1 | 340,782,2) 81,637,1/| 422,419,3 | 653,476,3 
Mar. 20...-.- 2,936 ,439,9 | 2,817,407,0| 346,796,5| 82,055,5| 428,852,0 | 668,754,7 
| *} sae 2,950,066 ,4 | 2,842,697,0| 357,716,5;| 81,894,4| 439,610,9 | 685,862,5 
Age ‘3..... 2,947,856,9 | 2,856,795,0 | 366,273,7! 81,932,8! 448,206,5 | 701,154,9 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 





State Banks | Trust Cos. 
outside of | outside of 
eater N. Y. Greater N.Y. 


State Banks | Trust Cos. | 
Week ended April 3. | n n | 
|Greater N. Y .|Greater N. Y.Gr 





| $ $ | : $ 
Capital as of Dec. 24___-! ees 67,300,000, 10,913,000 13,100,000 
Surplus as of Dec. 24_...| 39,269,500 151,327,000 13,749,700, 11,225,000 
Loans and investments__| 337,646,500. 1,196,436,700, 132,770,700 193,313,300 
Change from last week.) + 1,803,000) + 1,303,200) Ta +334,500 
NR | 40,695,500! 85,760,400,  _._______. Pee ee ee 
Change from last week.. —1,092,200 PEE. nascondate Bg teh alee 
Currency and bank notes-_ Pa, -S0 EOE, sncaddedes| eaavcsevde 
Change from last week.| —1,785,000| —217,500, -........- SY eaeeeminee 
| 
so en ackad 434,641,200 1,362,689,200, 140,486,200 203,939,200 
Change from last week_| +6,354,700! +17,221,600/ +712,800! +1,185,300 
| | | 
Reserve on deposits. -___. | 96,811,700! 277,925,500, 25,690,009 28,867,300 
Change from last week _| —1,940,100) +6,896,390 +61,000 +58,700 
| 
P. C. reserve to deposits_ 27.2%) 26.3% | 20.6% | 17.2% 
Percentage last week --_' 27.7%! 25.9% 20.6% 17.2% 





+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 














































































































CLEARING | Net Nat.Bank|Nat.Bank| Federal | Reserve Excess 
NON-MEMBERS. | Capital. Proftts. Loans, Notes (Re-| Notes{Not| Reserve wtth Due from Nattonal 
Dtscounts, Legat serve for | Counted Bank Legal Reserve Net Net Bank 
Week Ending Nat. banks March H Invest- Gold. Tenders.| Stiver. | State In- as Notes{|Not| Depost- | Depost- Demand Time Ctrew 
April 3 1915. State banks Mar. 29! |ments, &c. stttuttons)| Reserve). | Reserve!.| tartes. tartes. Depostts. | Depostis.| latton. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average Average. | Average. | Average. 
Fed’! Reserve Bank 3 $ $ & $ $ 3 3 $ 3 3 $ & 
Battery Park Nat... 200,000 136,600) 2,080,000 99,000 58,000} 46,000)  -_--.--. 9,000 3,810} 200,000); —_..-_-. 1,962,000 12,000; 193,000 
First Nat., Brooklyn 300,000' 680,900) 4,693,000) 121,000 37,000} 111,000) —-__---. 16,000 8,000; 540,000 176,000) 4,304,000;  _____- 295,000 
National City, Bklyn 300,000; 617,500) 5,016,000) 164,000 58,000} 127,000; -_-_-_-- 24,000 10,000; 622,000 189,000} 4,992,000)  _____- 20, 
First Nat., Jers.City 400,000) 1,265,500) 4,652,000} 222,000) 336,000) 77,000) —_ ___-- tee 530,000; 2,421,000) 4,422,000, -___-- 392,000 
Hudson Co, N.,J.C- 250,000 8 3,653,000 99,000 000; 54,000) ------ 68,000 4,000; 312,000; 699,000) 2,601,000; —_____- 194,000 
First Nat.,Hoboken 220,000; 658,800) 5,073,000 63,000 34,000; 80,000)  - __-- 15,000 2,000; 312,000 557,000; 1,872,000|2,617,090| 217,000 
Second Nat.,Hobok. 125,000) 304,400) 4,010,000 58,000 37,000; 74,000) —__--- GHGM caucus 210,000 303,000; 1,748,000|1,762,000; 99,000 

BUUPsdtkasecdce 1,795,000) 4,468,500) 29,177,000! 826,000; 574,000} 569,000) _____- 171,000! 27,000)/2,726,000) 4,345,000/ 21,901,000) 4,391,000) 1,510,000 

State Banks 
Not s embers ¢ ’ 

*Federal Reserve Bank. 

Bank of Wash. Hgts. 100,000 369,500) 1,849,000 78,000; 19,000) 46,000) 20,000) ---.--| ------ 101,000 174,000 1,414, eter a 
Century Bank~.-.--.-.- 600,000 467,200) 7,881,000) 413,000, 104,000) 187,000) 272,000) —__-__-- 8,000) 405,000 979,000) 6,579,000) 1,646,000}  .....-. 
Colonial Bank ----.-- 400,000! 767,300} 9,272,000} 294,000; 155,000) 398,000 ,000 74,000 éacecel. See 409 ,000 7,609 ,000) —tAdal -saneed 
Columbia Bank .... 300,000) 648,900) 6,723,000 397,000) SP RM: f Mee Ee eee { 23,000 111,000 7,052,000) ebehed!] ..qQeuntee 
Fidelity Bank....-.-. ,000; 184,100) 1,155,000) 100,000) 9,000 25,000 er eee | 62,000 105,000 1,034,000) cess. dawaudl 
Mutual Bank.....- 200,000; 472,700) 5,294,000) 540,000) 59,000) 146,000; 52,000) -..--.) -.---- 311,000) 914,000) 5,191,000) 392,000); --.-.--. 
New Net herland--.- 200,000) 268,600) 3,455,000) 146,000) 70,000} 145,000 xe eer 3,000 26 ,000 3,453,000) DERI «snmae 
Yorkville Bank -..-..- 100,000; 509,690) 5,362,000) 321,000 88,000} 157,000} 90,000; -___...| —.---.- 339,000} 310,000) 5,648,000; -....-| -.---- 
Mechanics’, Bklyn._| 1,600,000) 792,090) 16,894,000 775,000! 129,000) 571,000; 334, Fees 1,049,000) 1,776,000) 17,487,000) 811,000) -_-.-- 
North Side, Bklyn_- 200,000, 180,400) 3,131,000} 179,000 36,000} 105,000 ees encoded 199,000) 6, 3,309,000, PORE |__------ 

BW cs tneeec~ 3,900,000 4,660,300|61,016,000 3,243,000; 760,000/2,059,000/1,050,000; 253,000 8,000 3,548,000) 4,900,000/58,776 ,000) 2,997 ,000 oernsene 
Trust Companies. | 
Not Members | the | 
F.deral Reserve Bank. | | 
H amiltonTrust,Bkin §00,000)' 1,031,000) 6,903,000) 475,000) 16,000 19,000 28,000; ...... 1,000} 265,000) 1,360,000 5,308,000 : 923,000} pi A 
Mechanics, Bayonne 50,000, 269,700) 3,518,000) 84,000! 40,000 65,000 FF aa ae 65,000) 567,000) 1,296,000 2,046,000) —— 

| Leet | — 

Pi ateserktnaaias 550,000) 1,301,600) 10,421,000 559,000) 56,000; 84,000; 65,000) —__ 1,000} 330,000) 1,927,000) 6,604,000 2,969,000) Py 
Grand aggregate_._.| 6,245,000) 10,430,400) 100614 000| 4,628,000] 1,390,000|2,712,000|1,115,000| 424,000]  36,000/6,694,090| 11172000|87,281,000 10357 000! 1,51€,000 
Gemiearssoh., DUOV WE) acccccce| +------- | + 2475 000) —32,090'—185 000) —70,000} +44,000; —46,000} +5,000, +23,000 +62,000) + 138,000 + 122000 —1,000 

Excess reserve, $250,640 Decrease j | 
Grand ager’te Mar 27; 6,145,000) 10,449,600/98, 139,000 4,660,000) 1,575,000) 2,782,000) 1,071,000; 470,000 31,000/6,531,000) 11,110,000/87,143,000 10235000 1,511,000 
Grand aggr’te Mar 20} 6,145,000) 10,449,600/ 97,522,000 4,791,000) 1,337 ,000| 2,688 ,000/1,071,000| 516,000 28,000 6,591,000) 12,063,000 87,428,000 9,387 000) 1,521 (.00 
Grand aggr’te Mar 13| 6,145,000) 10,380,600) 96 ,874,000| 4,793,000) 1,294 ,000|2,741,000/1,058,000) 574,000 20,000) 6,364,000) 10,344 ,000 87,209,000 8,556,000) 1,516,000 
Grand ager’te Mar 6/ 6,145,000 10,380 ,600/96 638,000 4,702,000 | 1,216,000) 2,663,000) 1,063,000| 482,000 20,000) 7,322,000, 9,802,000/ 86,975,000 8,547,000) 1,514,000 
Gtand aggr'te Feb.27| 6,145,000. 10,380,600)96,474 000) 4,764,000) 1,262,000) 2,749,000 1,067 ,000 ,000 30,000 6,965,000, 9,604,000) 87,558,000/8, 186,000) 1,518 C00 








Philadelphia Banks. 








Summary of weekly totals of . 
Clearing-House banks and trust companies of Philadelphia: 





We omtt two ciphers (00)s tn all these figures. 

















a Includes Government deposits ani the item ‘“‘due to other banks’ (April 3, 


132,898,000); also ‘““Ex~hanges for Clearing House” (April 3, $21,340,000). 
from banks April 3, $50,555,000. 


Due 


| l 
Capttal | | 
and Loans. | Reserve. | Depostts.| Ctrcula- | Cleartngs 
Surplus. a tion 
ee oe $ i. -¢ 
103 ,684,3 393,671.0' 82,966.0 438,174,0, 11,592,0| 150,965,1 
103,684,3 2%4,575,0|) $4,437.0 | 438,966,0| 11,554,0| 144,309,4 
103 ,684,3 | 395,604.0) 85.162,0 | 443.310,0 11,62.0 | 168.439 ,7 
103,684,3 397,425,0 87,508,0 | 445.806,0| 11,521,0) 120,041,2 
103,684,3 102,966.0| 90,514.0) 158,620,0') 11,510,0! 163.893.9 
103,684 ,3  404,422.0) ©1,485.9| 158,793,0| 11,510,0/| 124,704.2 
103,.684,3 406,929.0 92.277.0| 461 ,943,0, 11,512,0) 169.945.0 
103,684,3 | 410,428,0, 91,186,0 | 459,147.0 11,518,0| 138,902,4 
103,684,3 | 411,220,0, 91,266,0 460,763,0, 11,516,0. 139,536,7 
103 ,684,3 | 412,354,0; 90,718,0 456,791,0 11,423,0) 133,978,0 
103 ,684,3 ' 412,391,0' 91,301,0!469,854,0! 11,296,0' 159,383,1 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

___ BOSTON CLEARING-HOUSE MEMBERS. 














| 
Change from ; 

Aprti3'15. previous week. \Mar.27 '15.| Mar.20 °15. 
CD. o.duttiannsidecatd $9,367,000 Inc. $2,000) $9,365,000) $9,366,000 
Loans, disc’ts & investments _| 238,053,000 Inc. 1,796,000! 236,257,000) 234,346,000 
Individual deposits, incl.U.S.| 180,354,000 Dec. 1,654,000) 182,008,000) 180,864,000 
Due to banks_---_.-.-- ..--| 94,119,000 Inc. 5,681,000) 88,438,000, 88,191,000 
Time deposits__.........-. 6,709,000 Dec. 4 1000) 7,170,000; 7,032,000 
Exchanges for Clear’g House_| 15,325,000 Inc. 3,059,000) 12,256,000 11,320,000 
Due from other banks. -___- 25,705,000 Inc. 1,385,000) 24,320,000) 26,095,000 
Cash reserves._............ 19,641,000 Dec. 921,000, 20,562,000) 19,950,000 
Reserve in Fed. Res’ve Bank.| 9,931,000 Inc. 518,090! 9,413,000! 9,891,000 
Reserve with other banks___| 37,276,000 Dec. 2,329,000) 39,605,000) 39,039,000 
Reserve excess in bank______ 6,977,000 Dec. 1,033,000) 8,010,000 ,507 ,000 
Excegs with reserve agents._| 24,612,000 Dec. 2,441,000) 27,053,000) 26,596,000 
Excess with Fed. Res’ve B’k_' 3,599,000 Inc. 462,000! 3,137,000! 3,670,000 





and Exports for the Week.—See second page 


preceding 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 9 1915. 

The Money Market and Financial Situation.—The 
more hopeful feeling in business circles noted last week and 
the reasons therefor continue in force. The causes have been 
augmented by the Government crop report and by news from 
the iron and steel industry. The latter shows a considerable 
increase in product and a firmer market for pig iron. The 
official estimate as to the condition of winter wheat on April 1 
places it at 88.8—a little higher than on Dee. 1 and also 
higher than the 10-year average. It is well known that the 
acreage is larger than ever before. It seems reasonable, 
moreover, to expect that, whether the war continues over 
another harvest or not, there will be an urgent foreign de- 
mand for all our surplus of this year’s crops. 

Preliminary reports of foreign trade for March indicate 
that there will be again a large balance in our favor, amount- 
ing perhaps to $145,000,000. This is in part offset, however, 
by sales of American securities owned abroad, which are esti- 
mated to have been this week from $1,000,000 to $3,000,000 
per day. It is needless to say that the former owners of 
these securities are fortunate in finding a market in condition 
to absorb these offerings without perceptible effect upon prices. 

The stock market is responding to a broader outside in- 
terest and to much manipulation. The methods by which 
this manipulation is being carried on do not commend them- 
selves, and yet there is a substantial basis for higher prices 
in improving conditions. How long these conditions will 
continue in force is of course wholly problematical, but that 
they exist and are believed to have a reasonably solid founda- 
tion is evidenced by a noteworthy advance in the price of 
Stock Exchange seats. 

In strictly financial circles, the offerings of railway notes, 
this week those of the New Haven for $30,000,000 and of 
Illinois Central for $2,000,000, and the reported establish- 
ment of large foreign credits here at relatively high rates of 
interest, have attracted attention. It now seems probable 
that these rates will influence the money markets of the world 
for a long time to come. No one, we imagine, would ven- 
ture to predict when a 3% or a 34%% loan could again find 
a market, however good the security. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 134 to24%%. The 
rate on Friday was 2@2'4%%. Commercial paper closed 
at 34@3%% for sixty to ninety-day endorsements and 
prime 4 to 6mos.’ singlenames. Good single names 4@4 4%. 

The Bank of England weekly statement on Thursday 
showed a decrease of £117,223 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
18.36, against 18.26 the week before. The rate of discount 
remains unchanged at 5%, as fixed August 13. 


Foreign Exchange.—The market for sterling exchange 
has ruled quiet but steady during the week, awaiting definite 
news of the establishment of a British credit in this centre, 
announcement of which is expected to be made within a 
short time. 


To-day's (Friday's) actual rates for sterling exchange were 4 76% @4 77 
for sixty days, 4 79% @4 80 for cheques and 4 80@4 80 5-16 for cables. 
Commercial on banks, nominal, and documents for payment, nominal. 
Cotton for payment, nominal, and grain for payment, nominal. 

There were no rates for sterling pos by prominent bankers this week. 

To-day's (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 33% @5 34 for short. Germany bankers’ marks were nominal 
for long and 82 forshort. Amsterdam bankers’ guilders were 39 for short. 

Exchange at Paris on London, 25f. 55c.; week's range, 25f: 54c. high 
and 25f. 55c. low. Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sirty Days. Cheques. Cables. 
High for the week. -_.4 77 4 80 4 80 5-16 
Low for the week__.4 76% 4 79 5-16 479% 

Paris Bankers’ Francs— 

High for the week... —--- 5 32 5 31% 
Low for the week_.. —_-- 5 32% 5 32% 
Germany Bankers’ Marks— 
High for the week... —-_-- 82% 8254 
Low for the week... —_-_-- 82 6 82% plus 1-32 

Amsterdam Bankers’ Guilders— 

High for the week... ---- 396 39 9-16 
Low for the week... —_-- 39 7-16 39 7-16 


Domestic Exchange.—Chicago, 5c. per $1,000 premium. 
St. Louis, par bid and 10c. premium asked. 
premium. Montreal, $6 5644 @6 87‘ per $1,000 premium. Minneap- 
olis, 30c. per $1,000 premium. Cincinnati, par. 


State and Railway Bonds.—Sales of State bonds at the 
Board this week include $3,000 New York Canal 4s, 1960, 
at 997% to 100%; $17,000 New York State 4%s, 108%: 
$4,000 New York State 4%s, 1965, at 10414; $8,000 New 
York Canal 4s, at 108% to 109, and $7,000 Virginia 6s, 
deferred, at 56% to 58. 

The market for railway and industrial bonds has been con- 
siderably less active than that of last week. Sales decreased 
$2,510,000, or an average of $627,500 a day, par value. _ 

Notwithstanding this decrease in general activity, a brisk 
demand was reported for city securities and several of these 
issues were traded in in considerable volume. 

Among the industrial securities, Inspiration Con. Copper 
of 1919 and 1922 again were prominent for their 
sharp advances, carrying forward their upward movement 
of the past three weeks from 112% to 119% and from 113 
to 119% respectively. Bethlehem Steel moved forward 
114 points and several other issues showed fractional gains. 

Of a list of twenty active railroad bonds, ten have ad- 
vaneed and eight declined. Fluctuations have, however, 
in nearly all cases, been narrow. Erie conv. 4s, series B, 
in sympathy with the stock of that company, moved up 
2\% points from 6614, the closing price last week, and 


Boston, par. 
San Francisco, 60c. per $1,000 


Chicago Rock Island & Pacific deb. 5s gained 11% points. 

On the other hand, Chicago Rock Island & Pacific ref. 4s 
lost 1% points. New York Railways adj. 5s 2 points and 
Missouri Pacific con. 5s 1 point. Other gains and losses 
in these issues were also fractional. 

Sales on a seller’s 20-day option (s-20-f) representing, 
presumably, selling on foreign account, have Seen on a 
reduced scale, reaching for the 5 days 631,000, as against 
808,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s, reg., at 10914; $4,500 3s, reg., 
at 10114; $1,000 4s, coup., at 1114; $1,000 Panama 3s, reg., 
at 10154, and $25,000 2s, reg., at 9844. For to-day’s prices 
of all the different issues and for weekly range, see third page 
following. 

Railroad and Miscellaneous Stocks.—The stock market 
continued active and generally strong during the early part 
of the week. Normal conditions were upset, however, on 
Thursday by a sensational rise in Bethlehem Steel to alevel 
32 points above its selling price on Wednesday and a subse- 
quent decline of 12 points. Other manufacturing stocks 
were, of course, more or less disturbed, but railway shares 
were not much affected. The movement had, indeed, very 
little significance and attracted little attention outside the 
circle of those directly or indirectly responsible for it. 

To-day’s market has been decidedly buoyant and the 
volume of business by far the largest since the autumn of 
1911, exeept on the last day of business at the outbreak of 
the present war. This reached to-day 1,282,547 shares 
and prices of leading railways advanced from 1% to 5 points. 
There is no legitimate cause known for such a movement 
and it is, therefore, much to be regretted. 

As a result of the week’s operations Lehigh Valley is 1114 
points higher than last week, Reading 61%, Rock Island 6%, 
Canadian Pacific 554, Northern Pacific 434, Union Pacific 
4% and U. S. Steel 834. Bethlehem Steel has covered a 
range of nearly 32 points and closes with a net gain of 2534. 
General Motors is 24 points higher and other stocks of the 
latter class have moved sensationally. 

For daily volume of business see page 1246. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





' 
| Sales 














STOCKS. Range for Week. Range since Jan. 1. 
Week ending April9. | for | 
Week. Lowest. Highest. Lowest. | Highest. 

Adams Express_______- | 300 89% Apr 6 9144 Apr 8] 80 Jani 91% Apr 
American Express......| 200 93 Apr 8 94 Apr 8] 83 Feb| 95 Jan 
Am Teleg & Cable -- - - - - | 40060 Apr € 60% Apr 9] 58 Mar 60% Apr 
Am Writing Paper, pref_| 450 8% Apr 6 10 Apr 6] 7 Feb; 10 Apr 
Des M & Ft Dodge- - - - - | 100| 7% Apr 8 7% Apr $ 4 Febi) 7% Apr 
Des M & Ft Dodge, pref 30,37 Apr 6 37 Apr 6] 29% Mar 37 Apr 
Detroit Edison --- ----- | 120:114% Apr 7115 Apr 51111% Febil15% Mar 
Duluth SS & Atl, pref__| 100 8% Apr 6 8% Apr 6) 7 Jan| 10 Jan 
E I du Pont Powd, pref_| 100| 91 Apr 7| 91 Apr 7} 91 Apri 91 Apr 
Green Bay & W deb B-- 26, 1144 Apr 5 1243 Apr 8] 10% Jan) 12% Apr 
Havana Eec Ry L & P_! 1079 <Apr 5 79 Apr 45} 71 M 79 Apr 
Int Agricul Corp_-.----- | 300 7 Apr 6 7% Apr 3] 5% M 7% Apr 
Internat Steam Pump__; 350 134 Apr 9 1% Apr 6) 1% Apn 2 Mar 

oe | 300 6% Apr 8 8 Apr 9 5 Ja 8% Mar 
Towa Central........--| 100) Apr 8 7 Apr & 6 Feb; 10 Feb 
Kings Co El L & P__--- 99121 Apr 2121% Apr 5/1204 Mar121 4 Apr 
Lackawanna Steel _- - - -_| 2,100 34 Apr 7 39 Apr 9 28 Jan, 39 Apr 
Manhattan Shirt - - - - - -- 300 Apr 6 50 Apr 6] 50 Jan} 51 Jan 
Mont Ward & Co, pref._| 100112} Apr 6)112}4 Apr 6/112)4 Apri11234 Apr 
Nash Chatt & St Louis_.| 100121 Apr 7121 Apr 7/121 Ap1/126 Jan 
N Y Chie & St Louis- - - - 400 34 Apr 3 36% Apr 9 32 Mar 36% Apr 
N Y Lack & West_-_---- | 7116 Apr 5116 Apr 5)112 Feb\116 Apr 
Ontario Silver Mining.._| 230 2% Apr 8 2% Apr x] 2 Fe 2% AD, 
Peoria & Eastern -- - -- | 100| 6% Apr 5 6% Apr 5) 4 Ja 7% AD, 
Philadelphia Co (Pitts). 3,330 71 Apr 7 79 Apr 9) 71 Apr 73 ADr 
So Porto Rico Sugar--_- 190; 44 Apr 7 44 Apr 7) 40 Feb| 44 AD; 
U S Reduc & Ref, pref__| 350 1 Apr 9 2%Apr 9 1 Apri 2% ADr 
Virginia Iron Coal & C_- 300, 42 Apr 7 43 Apr 5, 36% Feb) 44 Ma, 
Wells, Fargo & Co----- 410 94% Apr 5 98 Apr 8 77% Jan 98 APr 
West Maryland, pref. -_- 300 39 Apr 7 40 Apr 3) 25 Jani 40 Ma, 
Weyman-Bruton- ---_--- | 100232% Apr 62324 Apr 6/232% Apr232% Ap. 





Outside Market.—Business on the ‘‘curb”’ this week was 
again active and prices, while fluctuating irregularly, moved 
higher. Industrial issues furnished the chief feature of the 
trading. United Cigar Stores of Amer. com. advanced 
from 106% to 114%, reacted to 109 and closed to-day up 
to 111. The new stock rose from 10% to 11%, fell back to 
10% and moved upward again, resting finally at 11%. 
Corp. for Stock of Riker & Hegeman sold up from 73% to 8% 
and off to 7%, with a final recovery to 81%. Sterling Gum 
improved from 3\% to 35 and reacted finally to 3 5-16. 
United Profit-Sharing moved up from 334 to 3 13-16, but 
weakened to 37-16. Kelly-Springfield Tire com., after an 
early gain of 7 points to 137,dropped to 129 and moved up- 
ward again, reaching 139 to-day. The 2d pref. advanced 9 
points to 140, moved down to 137 and recovered finally to 
139. Internat. Motors com. was active and sold up from 
6% to 1334, reacted to 9 and recovered to 1344. The pref. 
gained 15 points to 35 and closed to-day at 33. Electric 
Boat stocks were also prominent, the com. advancing from 
59 to 66 and closing to-day at 64. The pref. moved up from 
83 to 861% and reacted to 85. Oil stocks were quiet. At- 
lantic Refining improved from 570 to 584. Illinois Pipe 
Line sold up from 130 to 142 and ends the week at 141. 
Standard Oil (California) rose over 10 points to 301 and closed 
to-day at 300. Standard Oil (Indiana) moved irregularly 
between 410 and 420, with the final figure to-day at 417. 
Standard Oil of N. J. advanced 6 points to 401 and closed 
to-day at 400. Standard Oil, after a gain of 5 points to 189 
during the week, jumped to-day to 197 and finished at 196. 
Vacuum Oil gained 13 points to 212. Mining stocks quiet 





except in spots. Braden Copper gained a point to 8%. 


Outside quotations will be found on page 1246 
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OCCUPYING TWO P 
For record of sales during the week of stocks Bar nn inactive, see preceding page. 













































































STOCKS—HIGHEST AND LOWEST SALE PRICES. of STOCKS Range Since Jan. 1. Range for Prectous 
: the NEW YORK STOCK On basis of 100 share lots. Year 1914. 
Saturday Monday Tuesday , Wednesday , Thursday Friday Week EXCHANGE _ _ 
April 3 April 5 April 6 April 7 April 8 April 9. | Shares Lowest Highest. Lowest. Highest. 
9973} 100 10053; 100 10034; 10014 100%| 100 10012] 1001g 1017s! 26,300 Athinon Toeks & Stents Fe..| 921g Feb 24) 101% Apr 9|| 891gJuly| 1 Jan 
*98 9812) Q8lg 9812) O8lzg Og5g) §98%, 98%) 98% 99 997g 997g) 1,120) Do pref __......-.---.-.. 96 Jan 5| 997%,Apr 9 lgDec | 101% June 
*104 106 | 105 106 |*104 107 |*104 108 | 105 105 | 106 106 400 Atlantic Goan Line BB aces 98 Mar 1/ 107 Jan 22|| §991g Dec | 126 Jan 
71lg 7283) 7212 731g) 7212 7319} 72% 7314; 7212 72%| 72% 74l2| 26,308|Baltimore & Ohio.......--..- 63% Feb 25) 7412Apr 9/| 67 Dec| 98% Jan 
70 8670 701g 7034) 703g 701g} 70 7053} 70l2 7O0le| 7014 7053) 2,335} Do  pref._....-.-...-... 67 Feb 23) 734 Jan 20|| 69 Dec} 83% Jan 
8 9133) 90\4 91 90 90%) 897% 9014) 89% 9114) 21,800/Brooklyn Rapid Transit..... 841g Jan 6) 91%Apr 5|| 79 July} 944 Mar 
162 164 | 16312 165 | 16312 16419} 16312 16312] 163 16412| 16312 16712| 19,777 IUD i cuhanaeid 7153l4 Mar 1| 168% Jan 21|| 153 Dec! 2201 Feb 
*300 330 |*300 330 |*300 330 |*300 330 |*300 325 |*300 330 | _____- Central of New Jersey SES 5 324 Jan 22) 325 Jan 22|| 300 July) 310 Jan 
441g 4514) 45 45%) 4412 45 443g 4453) 443, 4473! 441, 467. 2 ,700|Chesapeake & Ohio_.....-.. 40 Feb 23) 467%,Apr 9/} 40 68 Jan 
12 12%) «128g 127%) 1214 1234) 121g 12%) 12 1234) 125g 12%| 7,550|Chicago Great West trctfs...' 104Jan 4| 12% Apr 5 9g July; 1514 June 
B3llg 3214) 3212 33 321g — 321g 32%) 33 341g) 3414 3484 ,300} Do pref trust ctfs_...._. 27 Jan 11! 34%Apr 9// 25 July) 4112 June 
885g 8912] 891g 90%) 8 8912 9033) 89 90 90 92 | 15,465|Chicago Milw & St Paul..... 8314 Feb 24) 93lgJan 22|| 84% Dec | 1071s Feb 
125 125 | 125 12514! 126 1208 12614 12614] 12614 12612) 12612 12714 1,700 la laisse ar 123 Feb 25/ 130 Jan 22/| 126 Dec 
*1261g 12733) 127%g 12712 127%, 128 | 128 128 | 128 128 | 12812 129 1,000|Chicago & North Western...| 121 Mar 3} 12912 Jan 22|) 122 Dec | 136% Feb 
*165 175 |*165 175 |*165 175 |*165 180 |*165 175 |*165 175 | _.__-- a -|$166 Feb 10 §175 Jan 30|| 170 Jan | 180 J 
2614 294) 2712 30 275g 2914) 28 3214) 30lg 32%4; 31 3514|163,750|Chic Rock Island & Pacific...} 1814 Mar 1| 36% Mar3i|| 33 June| 33 June 
*115 130 |*115 130 |*117 130 |*115 130 |§114 114 |*115 130 50|Chicago St Paul Minn & Om__/§114 Apr 3 $114 Apr 8|| 125 Mays 131% July 
#128 150 |*125 150 |*127 150 |*125 150 |*125 140 |*125 150 | ..-...| Do pref..........-.--..|--------..-.]-.....-.-... 132 Mayj 132 May 
*28 30 30 30 |-*29 30 | *21 30 | *29 30 30 «31 §21 Jan 18} 31 Apr 9|| 22 July’ 40 Jan 
* *56 80 | *59 68 | *59 65 | *59 65 60 60 53lg Feb 17} 65 Apr 1|| 40 July) 70 Feb 
2912 2912} 30 30 | 30 3053) 30lg 31lg} 311g 32 33. 3 24 Marl5; 32 Apr 8|} 20 Mar| 28! Jan 
*521g 55 5414 544) *54 55 | *53) 55 | *53lg 55 | #43 55 45 Jan 18| 544 Apr 5|| 37%July| 62 Jan 
491g 4919} 48 *48 52 | *47 50 | *45 52 | #45 52 37 Jan 18} 49lgApr 3|| 29 Dec| 35 Mar 
*148l4 149%4|*149 14934) 149% 1497s) 150 15012|*150 151 | 150% 151 142 Jan 4| 152 Jan 18|| 138% Dec | 15912 Feb 
*416 430 |*41212 ar *416 425 |*416 425 |*416 425 | 425 425 399% Jan 6) 42514 Mar30|| 388 Jan June 
*7 Ble] *6 7% =67%4| ~=*6lg 8 7% 8 8 8 4 Jani12| 8 Apr 8 4 July| 1914 Jan 
141g 1419] 15 15 1314 1319} 13 14 | $13 13 | *12% 1414 6igJan 7| 15 Mar3l 8 July| 31lg Feb 
261g 2712} 273% 287%| 2714 281g) 271g 27%4| 265g 2753) 2 2819 19% Feb 24; 28% Apr 5|| 20'gJuly; 32l2 Jan 
41% 44 43% 45 | 44 4419) 4314 437%) 43 4319] 431g 45 3214 Feb 24) 45 Apr 5]; 32 July| 49% Jan 
34 «35 34% 3514) 35lg 35lg} 34 3414) 3314 34 341g 34% 27 Feb 25) 354Apr 5|| 2644 July) 40% Jan 
11812 118%) 119 119%] 119%, 12014/711712 118 | 117 117%) 117 119% 112% Jan 2) 12044Apr 6); 11153 Dec | 134% Feb 
3 347) 3412 36 3514 363g) 345g 35%) 3 3519] 341g 36 254 Jan 2| 36%Apr 6/| 22lgJuly| 39% son 
10814 10814] 10934 10934) 10953 1 *10814 1095g|*10814 10973} 10933 109% 1021g Marll| 110 Jan 22!/| 103!1gDec| 115 Jen 
151g 1612} 16 167%) 15% 1 151g 161g} 1553 16 15%, 16% | 49,865|Interboro-Metropolitan vt ctf) 1053Jan 16) 16%Apr 5|| 10%July| 16% Jao 
6715 69%3) 683, 70 | 6814 701g} 6734 687s) 6753 6812] 673% 6914 00, 570 Do 49 Jan 19} 70lg Apr 6|| 50 6533 June 
2414 2434) 248, 2514] 2412 247,| 247%, 25 | 2484, 2434) 247, 25le eee) aaaes City Southern 205g Feb 24) 25!2Apr 9/| 204July| 28lgJay 
*55 5873| 5914 5912} *59 60 | *56 5912] *56 59 58% 59 5700 54% Feb 24); 59l2Apr 5|| 491gDec| 62 Jso 
7 7 *6%, 7le| 74 Tig) *71g 7%) *7 734) 73478 500 Lake - & Western. 5 Jan 5| 7% Apr 9 5igJuly; 9 Jan 
*18 ....| 20 2153! #20 23 | #20 25 | #20 24 | #19 21 20 Apr 5) 2153Apr 5]; 17 Apr| 21!3Jaa 
13612 13714) 13734 1377%| 137% 13819} 13612 137%| 13714 137%| 136%, 1411ls| 23, 701 Lehigh Valley 2914 Feb 24) 141l2Apr 9|| 118 July] 156% Jai 
*33 37 | *383 37 | #33 36 | #33 37 | *33 = 37 33-33 ng 30 Jan 11} 39 Jan 20|| 28 Jan | 36 Fe> 
*1161g 11733] 11712 11812} 119 119%|/*118 120 | 11912 11912} 119 12012) 1 550 Louisville & Nashville 110 Mar 1| 12l!gJan 22|| 125 Dec | 141% Jan 
*125 128 | 1271!g 127%| 127% 128 |*126 130 |*126 129 |*126 129 Manha 127 Mar31/ 128 Jan 20)! 128 Jan | 133 Feb 
143g 143) 141g 1419) §145g 1453) 14% 1433) 1414 1714) 1612 17 6,249 Minneapolis & St Louis 101gJan 11; 1933 Feb 15 91g July} 1614 Jan 
*35 40 | *35 40 | *35 40 | #36 40 | 40 4214; 41 41%| 1,860 pref 25 Jan 18} 49 Feb 15|| 271gJune} 351g Jan 
*116 11712) 1171g 117%|*11612 118 | 117 1175g| 11712 11712| 11734 1187| 1,866 Mina ms P &SS Marie 106 Jan 4/ 118% Apr 9|| 101 Dec| 137 Feb 
*124 128 |*12412 128 |*12412 128 |*1251g 128 |*125 128 |*125 128 | __.__- ref 126 Jan 14| 128 Jan 19|| 130 June| 145 Feb 
135g 14 131g 14%) 12 14 1214 12%] 12% 1319] 123% 13%) 24,910 Missourl Kansas & Texas....| 7%Jan 4) 14%Apr 1|| 8!gDec| 24 Jan 
38144 39 39 640 34 38 351g 36 | *36 39 35% 36%| 5,8) Ee ae aege es 26 Jan 4| 40 Apr 5) 26 Dee| 60 Jan 
13% 14%) 1314 14%) 121g 14 12% 1419] 13% 1414) 133, 1453|109,695 ssiewesl oa ae 6%gJan 8) 15\4Jan 31) 7 Dee 30 Jan 
"oe en eee. oy | Pee. oF 1] Se BF 5 SRR AT) ORR Re Ff once ne Nat Rys of Mexico Ist pref..| 23 Jan 5| 23 Jan 5); 30 Jan 34 Feb 
*4%, «6 *4%, 6 *4%, 6 *4%, 6 *5 6 *5 sh ee Do 2d preferred......... 4% Jan 23 6 Mar23 | 5 Dec 14 Jan 
84% 85%) 8512 8614) 85% 86%) 85% 8614; 8514 86%) 861g 87%| 28,980|N Y Central & Hudson River_.| 81l!2 Mar 1; 92%Jan 22) 77 July; 965s Jan 
5973 6012} 6012 61%) 5912 61 59% 6014) 5912 605s} 593, 6214) 25,235|N Y N H & Hartford_....... 43 Feb 25| 62lgMar31|| 495gJuly| 78 Jan 
29 293%) 287%, 2912} 283, 28%) 2814 2853 28 284| 28 29 4,100|N Y Ontario & Western_._._. 21%Jan 6| 29% Apr 1|| 18% Dec| 3153 Jan 
16 30 7%... 20 eS i RO ee eee CO eee Norfolk Southern_.........- 25 Feb 15) 25 Feb 15) 251g July| 43 Jan 
10214 10214; 103 103%g! 103 10314/*102 104 | 1027 1027%| 103 105 1,900|Norfolk & Western.......-- 991gJan 4)/ 105 Apr 9|) 9612 Dec | 105% July 
*85 89 | *83 89 | *85 89 | *85 89 | *85 89 EEL RES: Do adjustment preferred.| 85 Jan 27| 85lgJan 26) 85 Jan | 90 Apr 
105% 106 | 10612 1071s) 10612 1077s| 107 107%4| 106% 10712| 1067s 10912| 29,270| Northern Peaitic a 991g Feb 24| 10912 Apr 9} 965s Dec | 11812 Feb 
10612 106%} 107 107%%| 106%, 10714! 107 10714; 107 10714) 107 10814; 14,952|Pennsylvania__._.._........- 1035g Feb 24} 108!g Jan 22|| 10212 Dec | 11512 Jan 
*68 78 | *68 78 | *%68 78 | *72 #78 | *72 #78 | *72 76 | -...-- Pittsb cin n chi & St Louls...| 68 Marl5| 72 Jan 18|| 64lgJuly; 91 Feb 
ee Ok eRe eee 8 eee ee SRP ree Pee Ot RE Pigeons See 95 June} 101 Mar 
1447, 146 | 14614 147 , 14614 148 | 145% 14712] 145% 1467g| 1463, 15119/272,440| Reading __.____..__-------- lowe Feb 24| 153% Jan 22)) 137 July| 17214 Jan 
*80 88 | *80 90 | §88 88 | *80l2 90 , *80l2 90 | *80l2 90 60| 1st preferred._........._. Mar 8| 86lgJan 11}| 87 July| 89% June 
*81 85 | *81 85 | *82 85 85 85 | *82 841s] *82 86 300 RRR REE ey on $0 Feb 23) 8512Feb 2|| 780 Dec| 93 Jan 
*1g 7% 34 ™— 3 3% 84 1g 34 73 lls! 4,700 — — Company......-. 1g Mar25 llg Apr 9 53 Dec | 1653 Jan 
1 1 1 1144] 1% 18s} 31g” lg} Ss gs 15g] Ss Ags 29|_ 16,400 MBI REE A OF es 8 % Mar23| 2!2Apr 9) 1 Dec} 25 Jan 
*212 3 3 3 21g 2l9} *1lg 2%) 2% Bly 3 3 5,500|St ay & San Francisco_... 1%, Mar22|; 3%4Apr 8) 2 Apr 5%, Jan 
*7 101g) *7 12 m™ - @) = .s ae DF Re Do 1st preferred_......- 10 Jan 25) 11% Mar31 8 May| 1712 Jan 
*6 Zig) 6 6 6 6 *5l4 7 *6lg 7 *53, «7 300} Do 2d preferred_....... 3 Jan 18} 8 Mar3l1 214 Dec 9% Jan 
*.... 18 | 17 18] *%17 18 1917 18 a 7.47 400|St Louis Southwestern. __.._. 15 Feb 15| 17% Mar30|| 17%July| 26% Jan 
*.... 35 | 84 35 | *34 a ee SF eS Bee ee 33 Mar24| 37 Jan 21|! 36 July| 65lg Jan 
141g 1419} 14% 15%) 15 154) 151g 152} 151g 164) 15% 16 5,125|Seaboard Air Line.........- ligJan 4| 164Apr 8] 10% Dec| 22% Feb 
*36 3612) 3 36%4| 3612 37 37 37] 38 41 40 41 ry" & yar Senne 82 Feb 25) 41 Jan 26) 45% Jan b 
86% 8712} 871g 8814) 875g 8853) S88lz 8914; 87% 89 8778 86,890 Southern Pacific Co_........ 814 Feb 5) 90%Apr 9 81 Dec| 99ig Jan 
wane ann-| ---- ----/$100% 100%) -... ----| 10112 10112] 10273 1027%| 1,22 cates (when issued)_.| 947% Feb 20| 102’3Apr 9|| 927% Dec | 106!g June 
16% 1714) 1712 1 177g 1812} 1753 184) 17% 18!g) 18 1 24,159|Southern v tr ctfs stamped_.- iu ee 24| 19%Apr 9|| 14 Dee 14 Feb 
*52 54%) 55 57 | 5653 573;| 563, 5712} 57 57 | 57 6012] 3,300| Do erred do ... Feb 25| 63 Jan 26|| 58 Dec| 854 Feb 
*1514 15%) 15lg 1512) 14%, 15 | *14lg 15 1514 15144] 15lg 15l2| 1,000|Texas & Pacific__._._._..____ fi Jan 11| 15!2Mar31}| 11'gDec| 17% Apr 
54 5412) 53lg 5414) 531g 54%) 53 5414] 531g 5434] 53lg 5414! 19,900|Third Avenue (N Y)_...--.- 35 Jan 2| 555sMar26)} 33 July| 45% Jan 
*1lg  2lgi ig. -2lg) *1lg 3 *2 21g] *1lg ig] = QIp_ Dg 300 Toledo St Louts & Western...| 1 Jan 6) 21g Mar31 2 Dec| 12% Jan 
*6lg 7 7 7 *6lg Zig) *61g 714) *6l2 7le| *6le Tie ks geese 6 Jan ¥%gJan 23 4%Dec| 23 Jan 
*96 9712) *96 98 | *97 98 | *97 98 | *96l2 98 | §95le 951 50 Twin City Rapid Transit_...| 9553 Feb 25, 99lgJan 16); 94% July| 10812 Jan 
12412 126 | 126% 128 | 12714 1281g) 12714 12814] 12614 12753] 12612 1297|227,200|Union Pacific._..._......._- 115% Jan 2) 129%,Apr 9|| 112 July| 164% Jan 
80% 8034) 80%, 80%} *80 8034) 8014 8053] *801, 80%; 80% 80%| 3,450} Do pref._....____-...-. Mar 1| 81%Feb 26|| 7712Dec| 86 Feb 
*8 Sle} *8lg 853, 8 814; 8lg 11 101g 11%} 11lg 13 6,120) United Railways Investment.| 8 Jan 5| 14\4Jan 20 712 Dec Feb 
24% 247%) 24%, 2434) 2314 2414; 2414 3012} 29 3012} 29 30 | 12,450} Do  pref_..............- 2144 Marl5| 35 Jan 19|| 22 July| 49% Mar 
*1 1%) 1 1 *% =«llg} Ss lig} 1lg lg] = #7%esd' 900) Wabash _____._____._____.- lg Mar25| 15sJan 22 12 July Jan 
3 3 Big 3lg) 2842) 3 2%, 2%| 2% 38 TS, ae 13g Feb 24| 3% Jan 22 Dec; 13 Jan 
25% 26 2612 2612} 26% 2612) 2614 2612} 26 26 25%, 261g} 1,800|Western Maryland___....._- 94Jan 4) 26% Mar31 35 Jan 
“3 - Big %3 Ble) #3 Big} 2% 27g) 2% Ble} #3 31g 100| Wheeling & Lake Erie__....- 1%Jan 6| 3%Jan 18 21g July Jan 
*10 #15 | *10 15 /|*10 15 | *10 15 | #10 #15 | #10 8 15 | -.---- Do 1st preferred_.__...- 10 Mar24| 16 Jan 18 84 July; 21 Jan 
*4 413) %4 4ig/ %4 412) *4 412) *31g 412) *4 ae Do 2d preferred_........- 3 Jan 4| 6 Jan 18 Dec| 11 Jan 
*33 436 | *33 «60936 | *35 «69386 | *33) «636 | *33)0«—85 | #830086 | L----- Wisconsin Central _........- 8053 Feb 24| 39% Jan 21|| 29%July| 48 Feb 
Industrial & Miscellaneous 
34% 347%) 34% 36%) 35% 364) 35 3512} 35 3512] 351g 361g) 34,120\dAlaska Gold Mining_Par $10| $261gJan 7| $36%,Apr 5|| $19!gJuly| $287 May 
Allg Allg} 11% 12 | *10lg 1134) *101g 11%) 11lg 13 121g 13%4| 16,910) Allis-Chalmers Mfg v t c.___- 7% Jan 12| 13%Apr 9 6 July| 144 Feb 
447, 45 | *41 46 45 45 43 44 44 4914 56 | 16,020/ Do preferred v t c_..__. 33 Feb 10) 56 Apr 9|| 32!gJuly| 49 Jan 
621g 6314; 631g 637%) 6314 6434) 64 6453) 633%, 6412) 6353 67 |161,900/Amalgamated Copper ______- 505s Feb 24| 67 Apr 9|| 48% Dec| 781g Feb 
*49% 5O0l2) 501g 5012) *493, 50%) 501g 52 51% 52 51% 52 2,4 er Aariouveral Chem.| 48 Jan 4| 52%Jan 19|| 47% Jan 591g Mar 
*89 9112) *90 91l4; *90 91l4) *90 91 | *90lp ile} #90 Q1ty) _____- PRR >: 90 Mar27| 91!2Feb 16}| 90144 Dec| 9712 Jan 
4414 4473) 45 4633) 45 4534) 45 4512) 447, 4573) 45  467,| 19,425 Ameria Beet Sugar_......- 3314 Jan ¢ 467, Apr 9|| 19 July| 331g Dec 
85 87 | *85 87 | *85 87 | 85 85 | *82 87 |*___ 87 100 pep ae 83 Feb 86% Ma,22|| 66 May| 80 Dec 
SUD. cane) “Oe. 98s OL 81 | .... -...] .... «...| 990  GBle 100| Amer Brake Shoe & Foundry.| 8714 Feb 25 e924 Ma,22)| 80 Apr| 97i, Feb 
131% _.__|*131l2 135 |*131l2 135 |§13514 13514) -._. _.__|*132 135 al a2 ahesiee.<s 1321g Mar25| 137% Jan‘22|| 1291g Jan | 146% Feb 
B3llg 31%) 3llg 321g) 31% 32 31 315s) 31 347) 337% 3519|118,395 er Can WEI 25 Feb 24; 35lgApr 9|| 19% July Bee Jan 
9512 9512} 96 96%) 9614 9614) 95lg 95%) 951g 9612) 97 9733) 2,200| Do  pref....._._.._..... 9ligJan 5| 97%Jan 21|| 80 July Jan 
461g 4712] 4753 494/ 48 49 | 48 48 | 48% 49 | 48% 48%| 6,410 amatele € Gar & Foundry....| 40 Feb 23| 494Apr 5|| 42 Dec 33% Feb 
#1134 1141)*113lg 11419/*11312 115 | 11312 11312|*1131g 120 |*112 115 te es 112 Feb 23| 115 Jan 20|| 112 July 118% = 
*45l4 4 *4514 457%) *45 47 4614 4614) *45l4 4934) #4514 493 100| American Cities pref_....._- 464 Apr 7| 60 Jan 12|| 59igJuly| 68 
*90 93 04 94 931g 94 931g 95 98 997%! 997% 10173) 3,777 = ee a Products... .. 82 Jan 20| 101%Apr 9|| §82 Jan | §86lg Mar 
*10812 10912)§10912 10912)§ 10953 1 §109 109 | 109 109 |*106 109 Re RRs $105 Jan 7/§1095sApr 6||/§102 Jan | 107 July 
47 47 46% 46%) 46%, 4714) 4612 4914) 48 4919} 49 50 | 21,300 American "Ostion isk penile 39 Jan 4| 50 Apr 9|| 32 July| 46! Feb 
795 99 | °95 99 | *95 99 | *95 99 | *95 98 | #96 98 | ..---. eae 97!gJan~ 8| 975sJan 26|| 9353 June| 9733 Mar 
*4% «8654; 5 5 514 Sle} Sig 58g) lg el CG 61g) 5,112 Amertean Hide & Leather__..| 4%3Feb19| 6'gApr 9 34 July} 54 Feb 
274 2714) 27le 28le) 273, 294) 29 29 | 285g 3153) 301g 3114) 12,205) Do pref__..........._..- 19% Jan 5| 315sApr 8|| 17 July) 25% Feb 
29 304; 30% 3133) 30% 3112) 30% 31 301g 31 30%3 32 | 19,870| American Ice Securities... _.- 2053 Jan 32 Apr 9/|| 19%July| 32% Feb 
1014 1033) *10 10%) *1014 1012) 10 10 1014 10%} 11 11% | 2,300/ American Linseed_._........ 7i4Jan 2| IlllgJan 16 7igJuly| 1153 Jan 
*28 3014) 3014 3014) *29 3044) *29 3014; 29 29 29% 31 1,400 | PRINS Re aR a 24 Jan 5) 31 Apr 9|| 24 Dec| 31% Jan 
291g 30%) 3214 3614) 3214 33%) 3llg 3234) 3014 31%) 311g 32%) 21,525 Amertens Locomotive......- 19 Mar 2) 364Apr 5|| 20%4July| 3714 Jan 
90 92 | 293 9354) *90 9312} 90lg 90ls) 89 89 89 89 ,050 SRNR Ga bare nae se 75 Maré6| 964Jan 9|| 96 Jan | 1021g Mar 
*4 5 4% 4% 4% 47%) %4 5 §5 5 *4 5 410 amorteds Malt Corporation..| 4 Jan 6) 6 Jan 22 44 Dec 914 Jan 
3G Sitgi®.... 32 | *20 383 [*.... 323 | 928 933 ae” Peer OO 281g Jan 20| 32!2 Mar3i1|| 30 Dec| 50lg Jan 
ass VOR @-a-- 78 [*.... 7S |*.... 78 |*.... 80 | ©76% Ble 100| Amer Smelters Sec pref B....| 78 Jan 19| 80 Marl7|| 79\4July| 85 Jan 
6712 68 6714 684) 66% 6 67 67%) 67 69 67%, 69%3| 29,100|;Amer Smelting & Refining_. 56 Jan 2) 69%Apr 9|| 50\4July| 71's Feb 
104 10414)§104 104 | 104 10414! 10312 1037§/*10314 10412} 104 104 SA: SR eine ctnanddcdunes 100 Jan .4| 1041gFeb 10|| 971gApr | 105 Jan 
151 151 |*149 155 | 154 154 |*150 155 | 154 154 |*150 157 300| American Snuff....._.._____ 144 Jan 16) 155 Jan 29|| 148 Dec| 172 Jan 
*103 106 |*103 106 |*103 106 |§104 104 |*103 106 | 104 104 108} Do _ pref (mew)____.._... 103 Jan 19} 106 Feb 1|| 99% Jan | 106% July 
271g 2712) *2712 30 30 =—31 30%g 307s} *2912 3012} 301g 32 2,245| Amer Steel Foundry (new)...| 241g Mar 5| 32 Jan 18|| 27igJuly| 3712 Feb 
10712 108%3| 107 108 | 10612 1081s) 180 109 | 107 108%) 107 1085s) 9,100|American Sugar Refining....| 9912 Feb 24| 111!gJan 29|| 97 Mar| 109% Jan 
#110 112 | 112 112 |*110 114 |*111 11419/*112 11419/*112 11419 So © BERRI rebeee 109 Feb 6) 114!2Jan 29); 1077s Mar) 115 Dee 
119g 119%) 119%, 119%) 1191g 119%| 119 11914) 118% 119 | 1191g 120%| 6,715|Amer Seegmene & Telegraph.| 116 Jan 4| 12244 Mar26|| 114 July) 1244 Jan 
*224ig 225 | 225 233 | 22814 23014) 229 230%) 229 230 | 229 22919| 2,225|American Tobacco._........ 220 Jan 4| 234%Jan 29|| 215 Apr) 256 Ma 
*107 10712) 10712 10712|*10714 107%) 10712 10712} 107% 107%] 10714 10714 508 — nnieatediiiie 1034 Jan 4| 108 Mar 8|| 101%Jan | 109 Jun 
*16 171g] 16% 16%) 16 16 1614 1614; 16%, 1633) 16% 17! 900| American Woolen.__..__.___ 15% Mar 6| 17%Jan 23|| 12 July) 20% Jan 
*79 §=6©81 | *79l2 81 81 81 80 80 81 811! §81 81  ¥ “pe Seeeesegepeet 774 Feb 27! 84% Maris'' 721gMar! 83 Jan 
* Bid and — prices; no sales on this day. {Ex-rights. Less than 100 shares. a Ex-div. and rights. » New stock. c¢ Certificates of deposit. d@ Quoted dollars 


per share. 


ent paid. 


z Ex-div. 


Full paid 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Range Since Jan. 1. Range for Prevtous 
the NEW YORK STOCK On basts of 100 share jots. Year 1914. 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
Aprtl 3 April 5 April 6 April 7 April 8 Aprit9 | Shares Lowest. Highest. Lowest. Highest. 
Industrial & Mise (Con) 
29 291g; 29 30 297% 314 on 31%) 30% 3134) 30%, 325s) 40,550\dAnaconda Copper Par $25) $24% Feb 24; $325sApr 9/| $2414 Dec 
35 35 36 371g| 381g 39 38 385g} 38 39 3773 38%4| 2,400|Baldwin Locomotive........| 2653 Mar 3) 40 Jan 11 381g Jan 521g Mob 
*94 100 | *95% 100 | *97 100 “= 100 | *95 100 | *98 100 | ....-- | eee 92 Mar 9/ 103!gJan 15|| 102igJan | 110 June 
% % *lg «(1 *34 7g 34 % *1g 7g *l2 1 500|dBatopilas Mining...Par $20 $igFeb 5 Sig Jan 9 $igApr| $114 Feb 
8614 8814) 89 9212} 87% 9412) 85g 873%; 88 117 | 103 115 |183,260)/Bethlehem Steel_........... 4614Jan 2! 117 Apr 8|| 29i¢ Jan 4653 
*10412 10512/*105  105%4) 105lg 105%) 106 106 107 113 108 110 3,790 BOD. Bonn ccncssecwenes 91 Jan 2| 113 Apr 8 68 Jan 913g Deo 
*125 128 |*125 128 |*124 128 127 127 |*125 12812! 12814 1284 200| Brooklyn Union Gas.......- 118 Jan 5| 129 Jan 22)! 118 Dec; 130 Jan 
*41p Tig) *5 71g 6 6 *41g 67g) *4 6lg|  *4 6 100| Brunswick Term & R 8...... 4\4 Marl12 6 Apr 6 5% July 853 Feb 
30 30 | *281g 297%) 28%, 287%) *28 30 30 8630 *28 30 400) Butterick ............-..... 27 Feb 4| 30 Feb 23 26 Jan 291g June 
13% 14 13%g 137g} 135g 137%) 144 17 151g 1612) 16 1634) 8,725)California Petroleum vtctfs..| 12% Apr 1) 21%gFeb 8 151g Dec 3053 Feb 
41 41 4012 4012) 38 3814; 393%, 43 42 4314) 43%, 434 2510 con" Siiacwrabtinnccate 38 Apr 6 54%Feb 8 560 July| 68 Meh 
*76 8314) *76 8314| *76 8314| *76 8314) *76 8314| *76 SS eer Case (J I) Thresh M pftrctfs.| 77 Mari} 80 Marl9 951g Jan 
347%, 35 3514 35%) 35lg 3512) 35lg 351g) 35lg 37 361g 37 28, pa Central Leather............ 325g Feb 20) 394Jan 8 257, Jan 3814 Deo 
102!g 102!g|*102 10212) 10212 10212) 10212 10273) 102% 103 103 103 << oeeeEED 100%g Jan 7| 104 Jan 27 94% Jan | 104 July 
th ee ee em Oe Ue! oe: US, ee °O cent & Sou Amer Tel_.__._. $110 Jan 6/§118 Marl0||§103 Jan |§1091g Feb 
391g 3912) 395g 40 39%, 4033) 3912 403;| 3914 40%) 39%, 40%) 26,630)\dChino Copper_._..._. Par $5| 32%Jan 6) 40% Apr 9|| $31lg Dec; $44 Feb 
Ji ff er 2 Pee 2 ees Eee Oe eee Cluett, Peabody & Co, Inc...|_.........--/------------ 681g Feb | 70 Feb 
*98l2 100 98ig 100 |*100 101 |*100 101 |*100 101 |*100 101! a Be Aer 98 Jan 20; 102 Marl5|; 99 July| 1041g Feb 
273%, 27%) 28 30 2914 3012) 2914 30lg) 2914 30 29%, 3314| 25,950|\Colorado Fuel & Iron....... 21%Jan 65| 33% Apr 9 201g July| 341g Feb 
120% 122 | 121 12214) 120% 121 | 121 1217%| 121 12112) 121 1224; 7,600)Consolidated Gas (N Y ..... 113% Jan 4| 12214Apr 5|| 112lg Dec | 1391g Jan 
62 64!l2) 63le G65l2} 63 64 62 6312! 621g 6412) 627% 6314; 5,485|Continental Can............ 40\4Jan 4| 65lgApr 5 7igJune| 454 July 
95 96 961g 9612) 97 97 96 9612} 967% 967s) 96 OG) 2300 FO. Bil cccsncseesncece 88igJan 5| 97 Apr 6 84 July) 91%July 
12 121g} 11% 12 1llg 11%) 11% 11%) 115g 1212) 12 13%g| 22,700|\Corn Products Refining...-.. 8 Jan 2| 13%Apr 9 7 July} 131g Jan 
*72 7412| 273%, 73%! 73 7312, 73 73 73 7312; 73lg 7453) 1,800) Do pref................ 65 Jan 5| 7453Apr 9 58ig July| 72 Jan 
541g 63 62 70 60 62 55 = 60 574 60 60 60 7,950) Cuban-American Sugar-----_. 388 Jan 25| 70 Apr 5j|_......... sc aibiniig nihteiinds 
95 95 95 95 *93 96 *93 96 *92 96 *92 96 ee Eee 93 Marl7| 95 Mar24 90 Dec 90 Dec 
*_.. 86 | *80 86 |*_.__. 86 | *80l4 86 86 86 | *80l4 87 200| Deere & Co pref............ 86 Apr 8} 89 Febi1l!; 91%&Jan 99% Feb 
7 74 7 7g 633 6% 61g 65g 6% 74 73g 8%) 5,610) Distillers’ Securities Corp... 5lgMar 2; 13%Jan 25 11 July} 201g Mch 
*8 10 *8 10 91g 10 10% 104) *10lg 15 1012 10! 600) Federal ~~ a & Smelting... 8 Mar24| 10lgApr 9 7i4 May| 15 Jan 
30 3630 31 31 /]*28 £33 31 31 31 31l2) #28) = 3 ll2 300; Do pref........... -----| 20 Marl3| 3l!2Apr 8|| 285gDec| 43 Jan 
*184 186 |§185 185 |§184 184 | 186 186 | 192 192 |*192 200 439|General Ghemical Ee SEER 165 Jan 26| 19212 Mar 3); 160 Apr; 180 Jan 
$10712 10712|§10712 10712) 10712 10712\§107 107 |§10712 10712|§107 107 403; Do  pref........... -----| 106 Mar 1; 108%gFeb 10)| 1071g Feb | 110 June 
145 145 | 145 149%) 148 14919] 147 147 | 14712 1485s! 149 14912) 5,300/General Electric............ 138 Mar 3| 1491gApr 9)|| 1371g Dec | 15053 Feb 
12312 12512; 128 12934) 127 128%) 127 134%| 135 1434) 145%, 14712; 14,590)/General Motors vot trctfs._...| 82 Jan 2| 147igApr 9/| 37% Jan 99 
103 10314} 10212 1031g| 103 10312} 103 10312, 103% 104%3| 104 104° 3,800 Do _ pref voting trust ctfs_| 905sJan 4| 104%Apr 8 70 July| 95 Feb 
421g 43%) 43 43%, 43 4819} 471g 4953, 48 51%s| 501g 53%) 149,825|Goodrich Co (B F)-.......--. 241e Jan 7 Apr 9 an 287, Apr 
100 100 | *9914 100 | 100 100 | 100 101 | 102% 102%)|*101 103 3,350 Jee: 2 Biiessandsocanccust 95 Jan 14) 102% Apr 8|| 79% Jan 95 Dec 
537, 54 53% 5412) 53% 54%) 541g 5453) 54% 55 55 56% | 14,800|\¢Guggenheim Explor.Par $25| $45!g Jan 7| $56%gApr 9/|| $40ig July 
$115!2 116 |§116 116 116 §11614)§115!g 11614;*115 116 (|§116 116 187|Homestake Mining.......... $114 Jan 8)/§118 Jan 19|| 109% July|§1221g Moh 
2514 27%) 2814 293s) 28lg 28%) 28 291g; 28 2853! 28lg 2953/107,112\dInspiration Con Cop_Par $20) $165sJan 2| $2953Apr 9!|| $144 July) $1914 July 
*94 97 961g 9612) 97 98 *94 97 97 97 *94 98 500| International Harvester of NJ| 9012 Mar 5| 99% Jan 11 uly| 1131g Jan 
re | band “Sheol Te. ee 114 114 |*111 116 j*___. 116 Sl. Ae . Btisncsddhecceste 112 Mar24} 117 Jan 20); 113!1g Jan | 118% July 
*62 75 70 70 | *65 7219] *671g 721e| *6712 7212} 72leg 72le 200) International Harvester Corp-| 55 Feb 20) 731g Jan 11 11% Jan 
*967, 103 sone sce) aoe *967, 103 *967g 103 *9673 103 | ..---- cy eee 901g Mar 6| 114 Jan 14)| 1144 May) 118 July 
914 Oly 914 95g 953 1014 97g 97% 91g «9% 95g 953) 5,700 —s i hietadeaen 8 Jan 6) 104 Apr 6 6% July| 10% Feb 
*37 38 37% 39 238%, 39 3834 3834) 385g 3853) *37 38 2, re Tiditpienineonsded 33 Feb 24| 39 Apr 5 30 Dec 41 Jan 
*75lg 8llzg} S8lle 82 82 82 | *80 85 | $84 85 83 83 435 Kayser & Co (Julius ........ 771g Feb 20; 83 Apr 9|| 80 Jan 94 June 
*107 109 |*107 110 | 108% 10812/*108 110 | 108% 108%) .... --.. 300 il éocubecaesaih 107 Jan 13) 108% Mar25|| 106 Mech) 108% May 
*115 124 |*119 124 |*119 124 | 124 12619] 124 124 123 126 1,600 mine , 3) ees 99 Jan 18| 1261gApr 7) 81 Jan | 105 Feb 
*105 109 |*105 108 10712 10712'§108 108 108 108 |*107 108l2 900: Ae, Gidea nendébcccside 10514 Feb 15| 108 Mar22 99 Jan | 105 Mch 
*95 99 96 96 98 98 *97 100 *96 100 *96 100 400)\ Laclede Gas (St Louis ...... 92% Jan 15| 98 Feb 9 85 July} 101 Feb 
2201g 222%) 22014 22014) 22014 223 22419 22419|*220 225 |*220 225 800) Liggett & Myers Tobacco....| 207 Jan 9| 224lgApr 7|| 20712 Dec | 231 Mch 
117 117 116% 117 |*115!2 117 |*116 1171g\*116!2 117!g) 117 117 | Do 1191p Jan 21|| 111g Jan | 118!g July 
2134 21%) 20lg 21 22 22 2llg 211g) *21 24 Sievegilt seat b 31 Jan il 26 Dec 38 Jan 
*94 100 *94 100 *95le 98 *95 100 |*..-. 100 |*.... 100 Ist ‘erred 1051g Jan 13|| 101 Apr| 105 Mech 
a 65 65 *56 65 *56 65 60'g 6012) 60!g 60's 65 Marll 89 Jan 9514 June 
*160 180 180 180 |*-.._. 180 |*165 180 |*165 180 |*165 180 


184 Mar 8)| 160 July! 190 Apr 
118 Jan 19|| 110 Jan | 117% July 
791g Apr 9|| 61 July| 87% Feb 
69%, Jan 19 651g Jan 70 Jan 
47% Apr 9|| 14lgDec, 154 Deo 
87 Apr 6 411g Dec 44 Deo 


*114 118 |*114 118 |*113 117 |*113 117 |*113 117 |*113 117 
*75 76 75lg 752) 76 76 76% 76%| 77 ‘77!s| 78% 7912 
*67l2 691g) *6712 69 | *67lg 691g) 68 68 69 69 | *67lg 69) 

431g 4414) 45%, 47 451g 4712} 45 4619) 4514 46%) 441g 47% 
82 82 82% 8534) 854 87 85 8612) 85 8512) S84lg 86% 
36% 39 391g 40%) 403g 4112) 395g 403;) 38 40%) 3933 41 
44 44 4273 4314; 45l2 48 48 49 47\g 4712) *431g 50 
Te. (F.0cs TH )*.4.- er 
72g 72%) 7Olg 7212) 6714 70%) 69 70 6914 71l2) 7Olg 73% 
78 78 | *70 7919} *75 79 | *76 79%; *76 79%) *76 79% 
2414 2419) 24%, 2453) 241g 2434) 237%, 2433) 2414 2434) 243g 247% 
533g 53%) 52% 53 5212 53 52lg 521g) 52 521g) 52iy S52ig 

100% 100%) 100% 100%) 100% 101 | 10012 101 |*100!2 101 | 101 101 

116 117%} 116 11614) 12012 123 | 12012 12012} 121!2 123 | 124% 125 

121% 121%|*121 124 |*121 124 |*121 124 |*121 124 |*122 123 


' 
‘ 
' 
‘ 
' 
g 
* 
© 
a 
— 
8s 
© 
-) 
© 
=.) 
cy 
. 


Jan 
298!s Mar 15 971g June} 101% Feb 
77 Feb 4612 Jan 
801g Feb iH 67 May| 87 Feb 
$247g Mar31|| $161g Dec | $24% Feb 
5419 Mar29|| 41 Dec; 52% June 
10112 Feb 16}! 101 Apr | 1 

132 Jan 22|| 120 July) 139 
126 Feb 3)| 119%4Jan | 128 






































77ig 79 787g 79'4| 77 78 761g 761q| 74!2 76%) 73 7312 SBo BERIGL 20s nccacuantitbnsas 
*101 10112! 102% 1027s! 102% 103 | 10212 1021g! 10212 103 |*101%4 103 WR Be G. cocntuhs- entendieiieen 
*12 14lgApr 9 9 July) 14 Feb 
801g Mar29|; 80 June| 86% Mchk 
65 Mar31|; 40 July) 52 Jan 
109% Jan 19|| 105 Jan | 109 Feb 
$13%s Apr 8|| $10%July| $1612 Jan 
73 Apr 6|| 6568 July) 69 Jan 
7llgApr 5|| 64igJuly| 794 Mch 
22igJan 19|| 174July| 29 Jan 
311g Jan 16|| 20 July; 31 Jan 
1231g Apr 3/| 106 July| 125 Jan 
22%, Apr 5|| 15 Dec| 231g Feb 
93 Feb 10 931g Feb 
$75 Feb 1 82 93 Feb 
39 Jan 11 Jan 46 Feb 
10214 Jan 25 97% Jan | 1054 Mch 
106 Jan 13|| 107 Jan | 114 Apr 
1501g Marl2) 155!g Jan 22|| 150 Dec| 169 Jan 
14 Marl5 1% Jan 12 7, June 27% Jan 
19 Mar-6| 26% Apr ol 198July| 34% Feb 
ar pr uly 
191g 1912} 197% 20%| 2012 213% 211 205g 207%; 201g 2114) 37 375\dRay ons Go Par $10 sisyjan 3 $21% Apt 8 sis Dec $aaty Ape 
4 2 8 M4 2 20% 4 8 2 4 ’ pper... 154 Jan 2 pr $221 Apr 
225g 22%| 23 2353) 2353 2414) 23% 247%,| 2414 24%! 2414 261g| 29,850)Republic Iron & Steel.......| 19 Feb 1) 26!gApr 9|| 18 Dec| 27 Jan 
78%, 78%) 793g 7912} 80 8012) 81 8219) 81% 824) 82 84 4400: WPO DINE, ncccccssccecss 72 Jan 30| 84 Apr 9|| 75 Dec| 91% Mech 
2ig 2% 214 Qe} 2% Ble) 2% Blgi By 5 414 54) 22,815)Rumely Co (M)............ % Jan 22) S4Apr 9 3% Dec| 18 Jan 
6 7 64 7 Zig 84) 8 8 9 18g 13 - 14 | 20,78) DO  Mliccccacccctcctss 2igJan 20) 16 Jan 5 A 41 Jan 
137 137 |*137 138 | 137 1371g| 13712 1391p) 13814 14012 139 140 6,375|Sears, Roebuck & Co..... ~---|8131%4 Marl7| 20912 Feb 1/| 170% July) 197igJuly 
#122 12419) 12414 12414|*122 12419/*122 12419/*123 1241g/*122 1241 A Paes 121%gJan 4! 12512 Feb 19 
*27 30 30 31 3llg 33 32%, 33 *30 33 3 2,810)|Sloss-Sheffield Steel & Iron... 34%, Apr 9 19igJuly| 35 Jan 
52% 53 53% 55 5533, *52 56 | *53)— 56 54g 5514] 1,325|Standard Milling........... 431g Feb 23) 55%gApr 6 Jan | 45 
*7llg 74 *67 72 *69 72 70\g 7014) *69 72 *70 71 a eR Ome: 73 Mar22 591g Dec 6712 Dec 
58lg 59%) 60 63 6212 6514 1 634; 621g 6412) 63lg 6914) 73,975 Corporation (The) Jan 2| 694Apr 9|| 20 Jan 3614 Mch 
98g 995g 10014) 100%, 101 | 101% 102 | 101l2 102%) 101g 102 sc 2 ee eee 91 Jan 2/| 102%Apr 8|| 70 Jan | 92 May 
30 1 14} 3014 301g} 301g 3014; 3014 31%} 3ilg 33 | 11,270 Copper...Par $25) $2512 Feb 24| $33ig Jan 8 July| $36% Feb 
---. ----| 136 13812] 188 141 | 140 142 | 142 143 | 141ly 144 é Company (The)....... 123% Feb 24| 144 Apr 9/| 112 July| 149% Mch 
*62 66 *62 67 §66 66 *62 66 66 *65 68 110| Underwood ------| 55 Feb 18} 66 Mar 9 une| 88 Jan 
*100 107 |*100 107 |*100 107 |*100 107 |*100 107 |*100 107 | -.--.-. i eee pewern -| 100 Mari0} 100 Marl0|| 103 Dec| 113 Apr 
6 *5%, 61 6lg 7g 614 6% 61g 6%) 61 10,700| Union Bag & Paper......... 4%3Jan 4 74 Apr 6 8% Feb 
*25 2814) 278 2712) 28 307%) 30% 30%) 30 30 | *28 31 1, Me Uiisacsentddanncese 2514 Mar27| 30% Apr 6!| 18% July| 321g Feb 
*451g 48 7 *46lo 48 47 47 *461q 47%4| *461g 47% 350| United Cigar Mfrs.......... 42 Jan 25| 47%Apr 1 39 5014 Feb 
*102 106 |*102 105 |*10212 105 |*102 105 |*10314 1041!2|*10212 10412) _._.-.- ee REE 1024, Feb 1| 105 Feb 11|| 99 June| 103% Feb 
*10 «14 *9)6«= «13 *9 11 10 «10 *9 ©6«= «13 11 = 121g 450| U 8 Cast Iron Pipe & Fdy.... 8 Jan 2!) 12tgApr 9 7% June; 131g Jan 
*33lg 39 | *34 40 | *34 40 | *35 40 | *35 40 40 42 CE. EE. Biiiwadcaddsnddtannd 321g Mar 3} 42 Apr 9|| 30 July| 49 Feb 
*67 70 69 69 | *67 70 68 68 | *65 69 | *65 70 300/U 8 Express................ $65 Feb 18| 73% Mar 9|| 46 Jan 87 Mech 
*25 35 | *25 35 | *25 30 | *25 30 | *25 28 267, 267 100|U 8 Industrial Alcohol. ...... 15 Jan 27| 27 Mar24|| 15 Dee; 20 Apr 
*79 8012} 80 80 | *79 81 791g 7912) 279 79 | *78~ 81 ag Oe 70 Jan 26) 80%g Mar24|| 75 Dec; 85lg Jan 
= 49 | *46 49 | *46 49 |.*45 48 | *45 48 | *43 47 | ---.-- U 8 Realty & Improvement..| 36 Feb 11| 50 Jan 12|| 5llgDec| 63% Mch 
651g, 64% 6512) 641g 65%) 66 68 677g 6953! 68% 74 | 90,240|United States Rubber....... 51% Jan 2| 74 Apr 9|| 44lgJuly) 63 Moh 
°108% 106 106 10614] 10614 10612; 107 108 108 109 108%, 110 3,937} Do _ ist preferred........ 101%g Feb 24; 110 Apr 9 951g July) 10453 Jan 
48%, 491g) 49 501g] 495, 50%) 4912 50lg) 4914 504) 491g 57 |459,435) United States Steel.......... 38 Feb 1| 57 Apr 9 48 Deo 6714 Jan 
10512 1057s! 106 1061s) 106 106%g| 1061s 1067%g| 106% 1071s} 107% 10912) 5,756) Do pref................ x102 Feb 1)| 1091gApr 9/)| 10344 Dec | 112% Jan 
56% 56%| 57 5753| 56% 58 | 574 58 | 57 58 | 57% 59%| 49,175|\4U0tah Copper....... Par $10) $48!2Jan 6) $59% Apr || $45% Deo | $59% 
23lg 231g) 221¢ 23 231g 241g} 24lg 25lg) 245g 25l4) 24iq 2514) 4,370 Chemical...; 15 Jan 4| 254 Apr 7|| 17 Deo| 34% Mch 
*891p 91 9012 90%| *90 92 91 91 | *90lg 91 90% 90% . ey aera 80 Jan 6) 91% Apr 1|| 96 May) 10712 Mch 
6553 66 651g 661g) 65 65%! 65l4 651g] 6514 65%| 65l2 66 8,050) Western Union «----| 57 Jan 2) 67 Mar3l1|| 653%July| 66% Feb 
721g 73%) 73lg 75%) 75% 7712} 76 7733| 74  7653| 75lg 78 | 75,907) Westinghouse Elec & ----| 64 Feb 24) 78 Apr 9|| 64 Jan 791g July 
#120 125 |*119 125 |*119 125 |*118 125 |*120 125 |*120 125 | -...-.- Do ist preferred_........ 117 Marl2| 119 Marl0| 115% Jan | 12412 June 
12314 124 | 124 12519) 124 126 | 1251¢ 127 | 127 135 | 131 135 | 11,850) Willys-Overiand (The) ...... 87 Feb 23| 135 Apr 8 imimdibdnedbeniniins 
*100 101 |*10012 101!2) 101 101 10112 10112} 102'4 103 101 101 eS Pee ae 96 Feb 13] 103 Apr 8j|....-.--.-.|~.....-... 
10712 10712} 108 10814) 108 10812) 108 109%) 109 109%/ 109 109%| 6,700) Woolworth (F W).......... -| 90%Jan 6) 109% Apr 9|| 89 July; 1034 Feb 
*118% 120 |*118% 120 | 11844 119 |*118 120 ‘*119 120 | 119 119 OR WO |  cncbbccsscoctus 115 Jan 8' 119 Apr 6\| 112% Jan | 118% Meh 





* Bid and asked prices; no sales on this day. § Less than 100 shares. %¢Ex-rights. a Ex-div. and rights. New stock. d Quoted dollars per share. a Ex-stock 
dividend. 2 Ex-dividend. 








1240 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“and interest’'—ezcept for income and defaulted bonds. 
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BONDS Price Week's 3 | Range BONDS : Price | Week's | 33 | Range 
N. ¥. STOCK EXCHANGE Friday Range or | Since N. Y¥. STOCK EXCHANGE Friday Fn ih | Since 
Week Ending April 9. 5s Aprii 9 Last Sale , Jan.1 Week Ending April 9. s& April 9 Jan.1 
| ete incest’ ! 
U. S. Government. Bid Ask| Low Htoh No.| Low High Cee A - (Con.)— Ask — -<— No.\Low Higa 
U 8 2s consol istered Q- 3} 98% Sale; 984 9814; 25) 981g 9914 General gold 4}48......-.. 1992)M- S| 88l2 Sale 8812) 3!) 85% 91 
U 8 2s Q- J} 984 -.--| 9853 Feb ‘15 ---:| 98 99 Registered. .........--. 1992;\M-§ ---. ---- 03s Feb 14 SP Bs ie 
U8 3s Q-F| 1012 ..--/ 10112 10112) 1) 10il2 1LO15g Convertible 44s- --1930\F - A! 75 Sale 75 70 761s 
U 8 3s Q-F| 1012 .. .|101%s Apr "15)-.--|10153 102 Big Sandy ist 4s... -1944;9 -D) ---- 87l2 83% Jan *15|-.-- 83% 8373 
U0 8 48 Q-F| 109l2 110 | 10912 10912) 1)|LO912 110 Coal River Ry lst gu 4s_.1945/5 -D| ---- 80 PF OE cianlivsda seus 
U 8 4s 925'Q- F yt encecjases silts 1 110% L111, Craig Valley Ist g 5s...-.- 940\J - 3 aeew Sets DEE 6acel ake 6690 
U 8 Pan Canal ay plea yy RR ----| 95'g Jusy’13/__.. a ahee Potts Creek Br ist 48._...1946)J - J) ---- ---- 84% Jan °13)....//.... .... 
U 8 Panama Cana! 3s g--.-1961/Q-M 10112 ~~~ =|1015g 10153} 1, 100% 102 R & A Div Ist con g 48_..1989,3- J 83 --.-.- las A _ ee Kai 
U 8 Philippine Island 43.1914-34/Q -F| ---. 100 |l00 Feb ‘15 -<--1{100 100 2d consol gold 48_...-.- 1989|3 - J) ---- 77 77 77 77 
Foreign Government . | ; Greenbrier Ry Ist gu g 48.1940)M-N| ---- ---- 30 r *14)-.-.| iene Shee 
Argentine—Interna! 5s of 1909._|M- Sit---- 97 | 94 Mar'l15|----| 93 9914 |] Chic & Alton RR ref g 8s_..1949|A-0 57 60 | 56! 571g) 11) 55 60 
Chinese (Hukuang Ry)—5s of "11/3 -D|t---. 79%) 88 Juiy’l4) - -|).--- ..-.- Ratiway ist lien 34s. .--.- 1950\3 - 3} 45 Sule; 45 45 | 1| 38 45 
Cuba—External debt 5s of 1904. |M- Sit 96 7 | 96 96 29) 93!g 963, |] Chic B & Q Denver Div 48..1922)}F -A| 99 -.--| 99 Mar’l5}-- _.|| 983g 9Glg 
Exter dt 52 oi "14 ser A... 1949|)F - Ajt 93% 94 | 94 94 1, 90'4 94 Illinois Div 368 Lb aainaik 949|J - 3} 832 S84lg) 84 SAly’ 10) 81g 84l, 
Externa! loan 4 '4s_.__._- 1949|F- A|t*85 8712) 85lg Mar'l15|----|| 8512 85l2 tered. _ J- 3) 82 -~..| 86% Aug *12)-.--/)---. .... 
Japanese Govt—-£ loan 4442 1925|F-A/t 77 80 | 78 8 15| 787g S4ly Illinois Div 43- JS - 35; 9453 9473) 9453 945s 1) 931g 945g 
Second series 44¢s______- 1925|3 - Jit 78!2 89 78l2 78l2 2) 7753 82 Registered. -..-.-. 3-3) ---- 94 93 June’ "13)----| juke ahae 
Do do ‘German stamp’’.| _...|¢ 76's Sule) 75%, 76'2} 60) 73% 79% lowa t Div sink fund 68...-1919|4- @| 102% ~~. -/102!2 -— ‘15|---.| 10 11g 10212 
Sterling loan 48_._-.__.- 1931/8 - Jit---- 752} 79% Jume’l4).-- jj.--. .-.- Sinking fund 4s_.....- 1919,A-0| 99 Sale| 99 5 963, 99 
Mexico—Exter loan £ 53 of 1899|q- Jit---- 82 | 7914 Apr ‘l4)-..-|)-... ---- Nebraska Extension 48...1927|M-N| 9653 Sale| 9653 26%! 9) 9513 97 
Gold debt 4s of 1904____- 1954|J - BO) ---. 85 | 65 July’l4}..-.|).-.. ..-- Registered. _........-. 1927|M-N| 95 .~---| 9653 Sep + bie plea athe 
Prov of Alberta—deb 4 448s__1924)/F - Ajt---- 96 | 952 Jan ‘15).--.|) 95l2 O5l2 Southwestern Div 4s_.... 1921|M- $| 97 ~.--| 9053 July’ 14) ceeal] sae seee 
Tokyo City—5s loan of 1912._.._]M- S$|t---. 81%) %2 Jan ‘15/ -- || 82 82 Joint bonds. See Great North \| 
tT hese are prices on che basis of |$5to£ | General 48._-........--. 1958|M- 8} 914 Sale 914 GLI) 19) 89 9214 
State and City Securities. H Chic & E Ili ref & imp 48 g..1955|J - 3} 2l!2 23 | 202 2ilg) 3) i 29 
WY City—4{6........... 1960;)\M- 8} 9953 Sale| 9953 9934) 38)| 99 LOD, lst consol gold 6s__...... 1934;4-0) 95 -...| 97 981g) 27/| 103 
44s Corporate stock___.1964 w-s 995g Sale| 9¥5; 993, 100)! 99 1001, Genera! consol] lst 58... -. 1937|M-N 66 Sale + 66 38 Bite 75 
4s Corporate stock....1963|M- S| 10473 Sale) 10453 10475 22) 10334 105ig Registered_........... 937|M-N| ---- 66 a} 52'g 64 
4% Corporate stock --.-- 1959)M-N| 9533 9624) 9514 95%! 79)| 95 97 Pur money Ist coal 58....1942)F - A) ---- 90 O7% F secel|soee coos 
4% Corporate stock... .. 958'M-N| 953, 96 | 95l4 9544; 4,95 97 Chic & Ind C Ry Ist 58_..1936}3 - J) 21 33 | 272 Suly’ ia - = pee nee 
4% Corporate stock... .. 1957)\M-N| 9533 9614) 954, =9514; 1, 95 =—-97 «|| Chic Great West Ist 4s__-_- 1959,M- $| 70!2 Sale) 7012 70's) 25)| 681g 73% 
4% Corporate stock... .- 956|M-N| 95 951;| 96 Feb ‘15)..--| 95 96 Chic Ind & Loulsv—Ref 68. 1947/5 - 3} 113) 11312g)113) Mar‘l5}----||t13 117 
Wow. @i6s....<...2..--. 1957|M-WN) 10434 10473) 1041p =104%,) = 6, 10378 105 Refunding gold 5s_____.- 1947\J - J 97 101 | 10353 Mar'l4|.... ledite ative 
New 4}8.............. 917|M-N| 1011; 102 | 10114 Feb 15) ~. ||100% 1011, Refunding 4s Series C....1917|J - J) ---- ---- 95% Apr *11)-...||---. -..- 
4% % Corporate stock__.1957|M-N| 104%, 1047g| 10112 10473) 8104 105 Ind & Louisv Ist gu 4s...1956|J - J) ---- ---- 86 July’l2).. we||--+- ---- 
4% Assessment bonds..1917|\M-N/ 1014 ... | 100% Mar'l5 ---<) re 101 Chic Ind & Sou 50-year 48_.1956J - 3| ---- 8812) 90% Aug ‘12)-.../).... .... 
3% % Caspernte stock...1954|M-N| 8553 86 | 8514 Mar'l5|----!! 861s |] Chic LS & East Ist 444s.._.1969|3 -D| ---- ---- 104 Deo'll|-..-||.... -.-- 
W Y State—4s___......... 1961;M- 8) 9973 ..- | 99% Mar*l5)-.--- | 907 100! |] Chicago Do pty & St Pauli— l 
Canal | tonne 48__.1961/3 - J} 10ig 10012) 9973 Apr 15) ----|| | 997g 10014 Gen’! gold 4s Series A._..¢1989|J - J; 90!2 Sale; 90% 9012) 6| 88 92 
provement 4s...1962;5 - J) 100 ....|100lg Apr ‘15 == ;||100 10012 Registered __........- €1989|\Q- J) ---- 90 | 92%, July "14)-..-) |<ene csce 
Canal Improvement 43...1960/J - J} 100 -...| 99% 100! | 90% 10012 Gen & ref Ser A 448_..-.- 2014,A- O} 8853 Sule) 88's 88 141), 881g 90 
Canal Improvement 4}8.1964/3 - J) 109 Sale|1087s 109 Ht 110 Gen ref conv ser B 58_.--2014| . | 102 Sale/10112 102 | 694)/100!3 1027s 
Canal Impt 4%s__.___-- 1965\J - J) 10414 Sale/1041y 10414 4 1041s 104% Gen’l gold 340 Ger B.....01900)4 -J| 78 79 | 78% 73%) 8 | 783, 801, 
Highway Improv't 44s_.1963|M- §| 108% -...|10373 108% 17] 10814 1087 44s Ser C__.._. €1989|J - J) 100 Sale| 997, 100 | 30) 99% 101ig 
Virginia funded debt 2-3s...1991|J - J) ---- ---- 8414 July’14| ---- eee aise 25-year deben 4s........ 1934\J - J) 8712 88le) 8812 88 lo 2'| 8712 90!g 
6s deferred Brown Bros ctfs__.|.. ..| 56 58 5612 58 7\| 52 60 Convertible 4}4s........ 1932\3 -D| 97's Sale| 9653 9714) 167|| 93lg 973, 
i} Chic & L Sup Div g 5s__..1921|J - J, 10233 ...-)102l2 Feb ‘15)|----||10212 10212 
i} Chic & Mo Riv Div 58. ...1926\J - J 104 105 [10373 1037 1) 1037s 10433 
A™ Aine | ey g _ Oe h1995|\Q- J\*---- 60 | 5912 5912) 2 59 66l2 Chic & P W Ist g 5s_.._.- 1921)5 - J, 102% Sale 102% 1027) 32)|101% 103% 
tch Top & 8 Fe gen g 48__1995|A - 94 Bale) 931, 94 112 91 95% | CM & Puget Sd Ist gu 45.1949|3 - J) 88'4 88l2| 8814 8312 31 88 90 
8 nage. 1995|A-©| 87% 92!0) Ollg Mar'lh\----|| 91 QL» Dak & Grt Sou gold 5e...1916|3 - J) 100l2 -_- -| 100% Feb °15/ ...-|| 10014 100% 
Adjustment gold 4s____. h1995| Nov; 83 85 | 84le 85 13) 81 = 86% Dubuque Div Ist 8 f 68...1920|J - 3; 106!2 10734) 107%, Feb "15 -2--||L07 1073 
Ss eS 1995| Nov| ---- ----| 86 Mar‘i3)-.-.||. Sate Far & Sou assum g 68....1924)3 - J; 110'g -.-.|110 Jume'l3}....)|.... ..-- 
Stamped _........... h1995|M-N| 85l2 Sale| 8434 8512) 20), 81% 87 La Crosse & D Ist 58... 1919\J - 3} 10153 102!g/ 102g Jan “14 oo ee 
Conv aS 1955'53 -D} 100 Sale/100 10012) 15) 9235 10012 Wis & Minn Div g 5e.___. 1921\J - 3; 102% _. |1015g Jan °15)-.-.-|| 10153 10153 
Conv 4s issue of 1909____- | 991g May'i3 -+--|| a eS Wis Vall Div Ist 6s.....- 1920/3 - 3) 10653 108%,/107 Feb ‘15/....||107 107 
Conv 4s (issue of 1910)_..1960|3 -D) 102 Sale| 1001s 1024, 186); 92% 10214 Mil & No Ist ext 4{8__..1934,3 -D| 997g 100%4| 10034 Mar'15|-..-../||100's 1007s 
10-year gold 5s.......... 7\3 -D) 10112 101%/101'y = LOL 6)| 10014 10112 Cons extended 4448....1934/3 -D) 9912 -..-| 100% Mar'l15) ...-.'|100%3 10012 
East Okla Div Ist g 48._..1928|M- 8| 93 93 Mar'l5 ----| 92 94 || Chic& Nor West Ext 4s1886-1926|F - A) 94 94%) O2lg Jan °15)...-| 921g 92l2 
Short Line Ist 48 ..--1958|J - 3} 8753 8873) 87% Mar'l5)----|| 8653 89 |] Registered ....... 1926\F -A| -- - ---. 04%, July’14)..-./|.... --- 
Cal-Aris let & ref 4448...1962|M- S| 95!2 95le 95le * 95!2 96 General gold 3}4s........ 1987|M-N| 80 807%) 80!l2 81 15)| 78% 81 
8 Fe Pres & Ph Ist g 5e...1942)/M- $ 99!2 ....|103 Feb ‘15)---.|/|103 103 || — Registered -......... 1987'Q- F| ---- ---- TOG Bibéc. clened asic 
Atl Coast L ist gold 48__..h1952;M- 8} 91 92 | 90l2 9012 1) 88 93 |] General 4s.............. 1987|M-N| 92 94 | 93l2 94 16)| 8914 94 
60-year unified 48_______ 959\J -O) 86 ...-| 02% July’l4)-.--).... .--.. Stamped 4a.__.......- 1987|M-N| 92 923%) 92 92 2| 89 9212 
Ala Mid Ist gu gold 5s.__..1928}M-N| 104 105!4/105lg Jume’l4|-.-.-.|)..-. ..-- General 5s interim ctfs__.1987) ....| 110% Sale|110!2 1107s} 24/109 111 
Bruns & W ist gu gold 48.1938|/J3 - J) 92's Sale) 92! 92ig 1} 91 9312 Sinking fund 68_....1879-1929|A-@} 10912 ..../ 10912 mer. : ----||109 10912 
Charles & Sav Ist gold 78.1936|3 - J) 124!2 .- sass Séssleecsiissce oon Registered -...... 1879-1929|A-@) 108!2 ....|1051g Dec 13) ....||.--. .--- 
L&N coll gold 48____..- 01952|M-N| 8414 84%) 84% 8434 6) 8487p Sinking fund 5s_.... 1879-1929|A- ©) 1035 ....|/103%3 Mar’ iB .---|| 102% 10333 
Sav F & W Ist gold 6s__..1 A-O)} 116% 122 [115 Deo °14)----/|...- .... Registered ....... 879-1929|'A-@)} 101 ....|102 Oct °13)....)|..--. ..-. 
Ist gold 5e__.....____. 1 A-O| 104% .___/1105s May’ll)----||.... -._. Debenture 58........... 1921\A-O} 10012 ....| 10053 Mar’ 15) ..--|| 10053 10112 
Sil Sp Oca & G gu g 48....1918|J - J) 97%3 983;) 9712 Mar'l6).-- || 9712 9712 |] | Registered............ 1921;A-O} 99 .-.-..|101 Dee °12)-...)|.--. ---- 
B** & Ohio prior 3448....1925|J - 3} 91%; Sale| 9114 9144; 21) 89lg 92g Sinking fund deb 5e...... 1933\M-N| 100144 192 (102 Feb '15/....)102 103 
Registered _ ......... h1925|\Q- J\*---- 90 | 8914 Mar'l5)..-.-.)| 8812 8914 |] — Registered_........... 933/\M-N) ---- 101 99 Mar'l5/-..-.-.|| 99 99 
Gold 48............-.. h1948/A-O| 89% 8912 89%) 47|| 88 Qile Frem Elk & Mo V Ist 68..1933|A-@| 117% ....| 117% Mar’l5| ....|| 117% 11914 
VRE EES h1948\Q- J| ---. 8%) 88% Feb '15}-.--|| 8712 887, ManGB&N W Ist 38.1941|3 - J| ---- ----| 001g Sep 09)....))..-. ---- 
20-yr conv 444s8._.___._. 1933/.. ..| 86% 8512 86%,| 187)| 82!2 88 Milw & 8 L Ist gu 34%s_..1941|3 - J) ---- ----/---- ------ escsllocce sse- 
Pitts June Ist gold 6s__--. 922/35 = 3} 1041s ....)112 Jam °12/...-||...- ..-. Mil LS & West ist g 6s...1921/M- 8 107%... {105 Apr "15)---- |] 10812 
P Junc & M Div ist g3481925|M N| 86% 8712) 88 Feb ‘15\---.|| 87 88 Ext & imp 8 f gold 58. ..1929/F - A’ 10453 ....|10453 Mar'15/....)| 10412 1045, 
PLE & W Va Sys ..1941;M-N; 79 7912) 79 79 8|| 78 84 Ashland Div ist g 68...1925|M- 8) LLlly ....|113!g Feb '14/....)).... ..-.- 
Southw Div Ist gold 3%s8.1925|J - 3} 88 89 | 88% 885s; 10!) 871g 90l2 Mich Div ist gold 68...1924'J - 3} 110% 111% yan aar* engl seas web 
Cent Ohio R ist cg 444s_.1930/M- $| -... ----|100 Apr °13/----|/-.-- ..-- Mii Spar & N W Ist gu 48.1947/M- 8 8953 90%| 8953 895g 1) 8953 92 
Cl Lor & W con Ist g 5s_.1933'A - 0} 103!2 1051z| 10312 Mar'15)----| 103'2 104 Northw Union Ist 7s g...1917|M- 8) 10453 ..../107% es ~ comsiicgee gaze 
Monon River Ist gu g 58..1919|F -A| ---- ---- 10214 June’12).... \- eth book 8t L Peo & N W Ist gu 63.1918|\J - 3) 10453 106 | 1045s | basa. 106 
Ohio River RR let g 00... Sia -D| 10112 ....| 105% June’l4)-...)).... ...- Winona & St P ist ext 7s.1916|J -D 103% -..- 1086's July" 14 -- 
gold 58_.....-.- 1937|A-O} 9853 101 |104% May’l4)-...)).... .... Chicago Rock Isl & Pac 68_.1917|J - 3} 101%; Sale 101% 10134 “hl \idiay 102%3 
Pitts Clev & Tol lst g 68..1922;|A-@| .... .-.-}113lg Feb °12)--..||....-... |] _ Registered............ 1917\J - 3 + 103 (10134 Mar’15|..-~!| 10134 101% 
Pitts & West ist g 4s____. 1917/3 - 3} 95 ....| 06% Marl4)..../).... ...- General gold 4s._........ 1988|\3 - J eces| 82% 843,, 16) 818 84% 
Stat Is! Ry Ist gu g 4448..1943\)3 -D) ..-.. ..-.- 91 tari pers PRS 00 SY 1988\3 - J 32 Sale| 82 82 5| 82 82 
Bolivia Ry ist 58.........- Sete © Ol wane 2460) sees Sees tnsesses gaan } Refunding gold 4s_..._.. 1934:A-O} 70 Sale) 6914 7012| 232) 6414 717% 
Buffalo R & P gen g 5s...-.. 1937|M- $| 105% -...| 10612 Mar’ Miades |102t2 10612 | year debenture 5s_..-- 1932\3 - J; 65 Sale| 62 6514; 942) 53 6434 
Consol 4}4s__........... 1957|\M-N| ..-- 101 |101lg Feb °15)----|'100 103 Coll trust Series P 4g... .- 1918,M-N .-.. -..-- 94% June’l1)-... bese Sane 
All & West Ist g 4s gu__..1998/A-©} 891s 9414) 94%, Feb °15|_---|| 9433 94% Chic R I & Pac RR 48__..2002;M-N| .... -.-.| 18 Feb ‘15)-...)| 18 25 
Clear & Mah Ist gu g 58._1943|3 - J) 103, .._.|112 Apr "14 | oaiee | gaker ste od Trust Co certs of deposit. ____- S Use ema ‘Sees 213%, Mar'l5)....|| 19%g 25lg 
Roch & Pitts Ist gold 6s_.1921|F - A} 106%, 108 |107'g Jan ‘15|-.--)| 107!g 1071, RI Ark & Louis Ist 444s_.1934\M- 8) ..-. ---- Pe ‘GO Bilscestsesdé one 
Consol Ist g 6s.......- 1922\J - DB) 10%, 111 | L115 July'l4 ---.) - aS Pe Bur C R & N—Iist g 5s._.1934,A-O| 99 99le, 99 Mar'l5)-..-.) 99 OOl, 
anada Sou cons gu A 68..1962|/A- 0) 102!; 102%3| 102 102%, 24 ‘101g 10312 CRIF&N W Istgu 5s.1921/\A-@ ..-. ---.- 1007 May’l4)..../|..-.. -... 
Se chhpacnoos 1962/A-@0)} .... ..-. 106% Apr ‘14, ee ae M & St L Ist gu g 7s.___- 1927\3 -D) ---- ----|---- ....-- belive we. enes 
Car Clinch & Ohio Ist 30-yr 58 ‘38/3 -D) .-... 9812 96%g Feb '15/...-|; 9633 9633 Choe Okla & G gen g 5s- -01919)J -J| 9612 ... “99% BE Belccealscee éeee 
Central of Ga Ist gold 58_..71945|F - A| 104 1041, Mar’l5) ---;| 10312 10-412 Consol gold 58......-- 1952\M-N)| ..-- --- = June’l4)..-.|.-.. --- 
Consol gold 5s.........- 1945|M-N| 101 Sale/101 1013 3/101 102g Keok & Des Moines Ist 58 1923,A-@, ---- 80 Feb * 15)---.'| 83 84 
Chatt Div pur money g 48 1951|3 -D, 80 _.| 86 Feb 715) ..--| 86 = 86 St Paul & K C Sh L Ist 48°41 F - Al 65 Sale 65 | 7 65 65 
Mac & Nor Div Ist g 5s8..1946|J - J 102! . a -| 10714 Jan *12,;....| .... .__. |] Chie St P M & O con 68___._1930 3 -D 117 117% 117 Mar'15/|.... |1L5ig 117% 
Mid Ga & Atl Div 5s_...- 1947|\3 - J) 102 oa «=| 200g Mar'l5)....) 100% 10014 Cons 6s reduced to 34%s8..1930\3 -D ---- .| 90 Jan °15).--..'| 90 90 
Mobile Div Ist g 5s_..._- 1946|3 - J} 103's .... 109% De EN) ceanichno 2kda Debenture §8......._... 30 M- 8S) 100 101% 100 Mar 15|.-...}100 102 
Cen RR & B of Ga col g 5a. -1937)M-N 92'4 93 92 Mar'l5 9l'i2 92 Ch St P & Minn ist g 63_.1918,M-N) 116'g ....|11612 Jan yee ee ane 
Cent of N J gen’l gold 58_...1987/J - 3) 114% Sale| 1145, 11434, 12 /112l2 Li5%y North Wisconsin ist 6s...1930'3 - J) 11's ....|1295g May’09 ....|...- --.-- 
Registered .......... h1987'Q J} 11414 -.../11444 Mar’ 15) --)112 1144 St P & 8 City Ist g 63____1919,;A - roy 1055, ----|105 lg Mar’ 15) —_— | 10514 105% 
Am Dock & Imp gu 5s__.1921;J - 3 | 103% 10414 1035g Mar'15|...-) 10234 104 Superior Short L Ist 5s g.¢1930'M- 8) .... ..-.- bahed sanadhioecdéieesé Hous 
Leh & Hud Riv gen gu g 581920)J - J, og eee, Be ee eee Chic T H & So-east Ist §s...1960 J -D, .... ....; 85 Jan ia IE | Be 
N Y & Long Br gen g 48_.1941/M- S| 94% .... 10012 Jam ‘13/....||.... .__. || Chie & West Ind gen g 68_.¢1932'Q-M| 10643 1067s|10%14 Mar'l5').... 105 106l2 
Cent Vermont Ist gu g 4s. 1920, Mr? 8) cees acne 68 Feb °15|....|| 68 68 Consol 50-year 48___..__- 952\J - 3) 77 7914! 79 794, 13; 77 80 
Chesa & O fund & impt 68--1929|3 - J) é&> 9173; 92 Mar’l5|..- -|| 92 96 Cin H & D 2d gold 44%a___.. 19373 -3 60 ....| 96 Mar'l4 Te Se A 
Ist consol gold 58........ 1939, M-N)| 1037, Sale 10314 10378) 8) 10214 at Ist & refunding 4s._____- 959 J - 3} .... 88 DRE YBa: ae ebee 60u6 
Registered _..___._-_- 1939 M-N! 102 ..._|105l2 June’l4i_.-.| .._- ist guaranteed 4s_.______ at: i cas mantl | 86%, Jne °13)....|.... .... 
MISCELLANEOUS BONDS—Continued on next page. 
| | | | | | 
Street Railway as ee Street Rallway | | | 
Brooklyn Rapid Tran g "59..1945)A - ©} 101%, 191!2 101% 32) 10014 1025, || Hud & Manhat 5s Ser A__..1957 F -A| 74, Sale 7414 75 47| 74 797, 
lst refund conv gold 4s. ..2002 ‘J - J| 84. Sale! 84 | 1) 80 85lg Adjust income 5s_.._.._. 957|.. ..| 26%, Sale' 26% 27 62) 261g 291% 
6-year secured notes 5s- -.1918|J- 3) 997% Sale| 99%, 1074 59 987g 100 N Y & Jersey ist 5s._._._ tO" SOE * ep hets egggreees i = ee 
Bk City Ist con 58..1916-1941|J - 3) 100!2 Sale, 10014 10019) 210014101 Interboro-Metrop coli 4546.1956 A-O |} 7814 Sale| 78 787g| 263 7314 79 
Bk Q Co & S con gu g 58_.1941;|M-N| _... ....| 98 Apr °14)-...)).... 2... ee 
Bklyn Q Co & S Ist 58....1941|J - 3) .... .--- See. . SEM dnéall bs» obo<e Ist & refunding 56_...._- 1966'3 -J| 98 Sale, 97% 98 | 101)| 97 98% 
Bklyn Un El lat g 4-58_..1950\|F - A} 100% Bale, 1003s 1004, 6 100 101g |] Manhat Ry (N Y aoa 48.1990, A-O, 99 91 8973 897, 34) 88 91 
Stamped guar 4-5s8-----. 1950|F - A} 1001s 100%,' 1001, LOU3s | 3 99le 10012 Stamped tax-exempt... .. 1990 A-O 89% 91 8944 90 3)} 8853 91 
Kings County El ny g 4s. ree F-A| 8212 83's! 83 Mar'l5\...-.|| 82'¢ 83 Metropolitan Street Ry— 

Stamped guar 4s.__._. 949/F- Al R82l; ..__| 821g Jan "15 a---|| 82lg 821g Bway & 7th Av istcg 58.1943, J -D .... 100 |100 100 3 997g 101 
Nassau Blec 1 quar “cold 4321951 3-J| 73 76 | 76 Feb ‘15)....|| 76 78 Col & 9th Av Ist gug 5s. .1993| M- $ 99 100 | 98 Mar’l5|....{ 98 98 
Chicago Rys ist 5s......-.. 1927|\F -A| 95% Sale| 95% 9578 | 3 94% Q7lg Lex Av & P F ist gu g 58.1993/M- S$ 98% 99%, 101 Apr "14)....-------. 
CR ee oes O oat e Sh6e Set 3-3) .-. ....|101% June’l2)....||.... .... |] Met WS El (Chic) lst g 48. .1938|F - A! ‘aw wik’ Reed SO Mariel caskscac cece 

Stamped guar 4}4s...... 1951\5 - J) 9219 ....| 96% June’l4|_._.)|- Milw Elec Ry & Lt cons g 58 1926, F-A! 1)21g ....|100lg Deo "14) ....||..-----. 
Det United ist cons g 44s..1932\/3 - J) 77 75 7812, 91) “65% “79 Refunding & exten 444s..1931\3 - J Gils 925g Feb '15|..-.|| 9253 9253 
Ft Smith Lt & Tr ist g 58_..1936)M- 8) .... .... | 84 Jan ‘14)..../........ |] Minneap St lst cons g 58....1919\3 - J, 99% ....|102 Nov'l2)....||..-...-- 
Grand Rapids Ry ist g 58...1916)3 -D) 994 -..- 100 June’l4 ----||-------- |] Montreal Tramways let & ref 
Havana Elec consol a fs_...1952'F - A’ _._.. 89 | 02 Apr °14....''.......- 30-year 5e Ser A......... 19413 -3 90 95 | O44 Feb °15/...-.|| 94lg 94 

* No price Friday; latest this week. 4 Due April. ¢Due May. g Due June, & Due July. * Due Aug. oDue Oct. pDue Nov. @ Due Dec. # Option sale 
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interest 


BONDS 
STOCK EXCHANGE 
Week Ending April 9 


Week's 


Range or 
Lasi Sale 





Oin Ham & Day (Con.)— 
D&I let 


gu g 5s. 

Find & Ft W ist gu 4sg.1923 
ois 1& W ist gu g 4s__..1953 
oes M4s.1931 
W istg eneen ttt 


ind moe L gen bene tT 
Cairo Div 1st gold 4s 


Cin W & M Div Ist g 4s_.1991 
iy 4 peuaes @oU trg 42... ~199° 


re } 


. 


ae ee 


= 
al 


Spr & Co! Div 1istz 4s. =-71040 
W Vali Div ist g 4s_...1940 
O1StL& C conso! eae 111 


Cin 8 & Ci con 1st ¢g 5s...1923 
Cc A C & l gen con ¢ 6s ..1934 


tered 
& W ist pref 4s... 
O Ind & W Ist pref 5s...d1935 
Peo & Bony « lst co1 4s....1940 


2354 awen 
93le 


'aSt Se Cece ms 7eENZ7eEe 


s ist gu ow. - Te 
Col Mid and ist g 4s 

Trust Co. certfs. of depos! went 
Colorado & Sou Ist ¢4s....1929 

Refund & ext 44s 1 

Ft W & Den OC Ist g 6s__.1921 
Oonn & Pas Rivs ist g 4s..1943 
Ouba RR Ist 50-yr 5s ¢ ..1952 

Lack Ww 


accereneeeesses 


oo 
Sows war a 


co Kouz> 


= IIr 100ig 


tern— 
M ‘ Es 1st - gu 7s. ys 


ZPe-o 


O Oeemidies 5s 
Term & improve 4s__..1923 
Warren 1st ref gu 
Del & Hud Ist Pa Div 7a. --1817 


stered 

wy Ry TB 
st lien equip ¢ NS 
2 eee 
Alb & Ay ~ conv 3s 
& Saratoga ist yee 
Denv & R Gr ist con g 4s. 
Consol! gold 4s 
Improvement gold $377771028 

ist & refunding 5s 195 
Rio Gr Junc ist gu g 5s...1939 
Rio ae So ist gold 66... 05838 


nteed 

Rio’ Gr Gr West ist g 4s 
e & col trust 4s A._.1949/A- 
Cent ist gu g 4.1917 A- 
Des Moi Un Ry ist g 5s...19 
Det & Mack ist lien g 4s...1995| J-D 

FE Ml onatithindtiiimdintot 1995 
Det Riv Tun-Ter Tun 4 
Dui Missabe & Nor gen 58.194? J- -J 
on & Iron Range ist Ge... 1937 A-O 

Registered 7 


9558 
85ly 
10553 10812 


10012 101% 


$43 Bde 
75 Sale| 74% 
81% ----| 83 83 
S3ls| 77% 
47 Sale| 46% 47 





' 


ee _ 
pmo EDEW RES 


6 
Dul So Shore & At g 5s... “71937 J- 
n Jol & Kast ist g Ss.-1041 M-N 
e 1st consol gold 7s....1 
N Y & oa lst ext g aac21047 M-N 


ys 


OE cone 


ra 


5th Py gold 4s 9 
LE& W 1stg fd 7s..1920|M- 
Erie ist con g 4s errs J 





Chic & Erie ist 
veer & Mahon Vai « 5s..1938| J-J 

Dock consol g 6s...1935|A-O 
al & RR 1st cur gu 6s_. 
Dock & Imp ist ext 58...1043 J-J 
N Y & Green L 
N Y Sus & W 1s 


120s cose 
103 


10253 .--- 
So... 1087 M-N . 


Terminal ist gold Sa... 1908 M-N 
Mid of N J ist ext 5s 
Wilk & Ea ist gue Ba_---1042 J- -D 

Ey & Ind ist con gu g 6s...19 
ag by T H ist cons $0.2 71921 J - -J 


lerace 1st gold 6s_..1923|A-O 
Sull Co Branch ist g 7e---3ees A-O 
lorida E Coast 1st 4 
ort St U D Colstg4 
FtW& oad ad 1st g 4s_...1928 


bhern— 
af B& wi coll trust 4a... 3888 
tered h 
tee refunding 4s ser A 1061 
R ered 


[= 


tered 1933 21'g 
Reduced to gold 4s. ht 


Mont ext 1st gold 4s....1937 
Registered 19 


933, 


euOuvtuccece 


Pacific ext guar 4s £.. 
E Minn Nor Div istg 4s..1948 
Minn Union 1st ¢ 6s 
Mont C Ist gu ¢ 6s 


wepeeeneeued 


1075g ---- 
12212 


Ask| Low High 
1001g Mar’14 
88 mcb li 


- |10712 Dec “02 


627 


109!g 10912 
972 J’ne’14 
1O1l4 Sale |101'4 1014 
9834 -.-.| 98% 9854 
101g ~---| 1014 101% 
90 935g May'14 
110!g J'ne’14 
831g) 8154 82 
tetas a 83 Jan ‘14 
72%; 70 71 
77 Apr’'l2 
wone 871g) 874 
: 6414 66 
6S Sale| 662 69 


= dale |103 103 
e---j/101 Feb ‘15 
122'!2 May'14 
106 Dec ‘12 
10212 Mch’15}_ 
103'g Aug ‘12 
93 J'ly ‘14). 
10014 Dec ‘06 
70 Mch’'l5 
102 Jan ‘14 
1ll'g May 12). 


9633 Sale| 9614 
nee =a 9618 961g 
‘97 99%) 9Sl2 





82 J’ne'l4 
81 Feb‘l5 
83 Feb'l4 
83 Dec'l4 
8244 Mch'14 
85 Mch'l4 
Yl Apr ‘12 
105% Apr ‘14)- 
90 Feb'15 
87 Mch’'l5 
103. May'l4 
1054; J’ly *14 
O64. 3°19. WE -6<-Iecce ccc 
637s) 621; 6212 
2313 Feb ‘15 
93'g Apr "15 
17. Apr ‘ls 
1413 Mch’15 
891g 893, 
ig} 82'4 8214 
101% Apr °15 
iC0. ~May'l10 
. |1005g Mch’15 
103 Nov'l3 
84%, Mch’15 
10814 --.~/108'4 10814 
10412 Feb ‘14 
951g Mch’15 
102'g Feb '03 
10833 Mch'14 
adéeoinsn ie. S408 a 
997g Sale| 99%, 997, 
10012 Mch’15 
9414 Sale| 93% 9412 
843, Mch'15 
113% Jan ‘15 











61's Apr ‘11 
85 Mch‘v8) 


80 Jan ‘15 
82 J'ly 'l4 
esas © 93% J'ly "14 
10414 1045g/104% = 10-453 
912101 Fev "ls 


101 J'ly ‘14 
10412 Feb ‘15 








62 Apr'l4 
961, 


98!2 
96 J’ne'ls 
943, Mch'15 
119% 120 119% 1191, 
1 11712 Aug "13 

100!3 1007s/1003, 100% 
. 10218) 1083 J’ne "09 
923g Apr "15 
94l2 Apr ‘14 
4 92% Mch*1l 
anne -o--| 95 May 
1101g Jan "14 
120 Mch’'l5 


Ft D 1st gu 4s..1935) J- J 
iowa yp EA: 1st gold ert +] J-D 
Refunding gold 4s .... 











-1951'M-S 


“89%, Sale| 89% 
54 Sale! 5212 


BONDS Price Week's 
Y. STOCK EXCHANGE 3 Friday Range or 
Week itnding April 9 April 9 Last Sale 
stPM&™M (Gentinmedy— Bsa Ask| Low High 
Registered........-.- 1937) J-J| ---.._. |136l4 May'06 
1st guar ro 6. dase fd 3:3 105 ....|106% Feb ‘14 
ECE caneaddos ° aeik@ % Mingo Lldios ane, 
Willi & S F ist gold 5s_..1938/J-D) 105% 1041, J’ne13 
Gulf & o) sateet dee ttt , 83 8412} 83 Mch’l5 
} Shy BS Val ilstconsg4'4s..1999/J-J) 95 9512) 94 94 
Te « Se ee 1999| J-J| --.-. .| 97% Jan ‘14 
Ooi & H V ist ext s 4s... 1088 A-O|} 8514 86 | 851g Jan ‘15 
Co! & Tol 1st ext 4s___--. Sr-Al scan cane 90lp J’ne ‘14 
Hous Belt & Term Ist 5s. “i937 J-Jj| ---- 90 | 93lg Feb '15 
inois Centra! 1st gold 4s.1951|J-J| 90!2..--| 97's J'ly "14)- 
Registered............ $9581 042i acho ence 100 Sep ‘11 
BS EE MR bakGdu co ston 195i| Jd-J Slig ..--| 78% Jan ‘15 
OS Reena 1951| J-J| ---. -.-.| 88l2 Feb 13 
Extended ist g 344s...-- 1951;A-O| 81 -...| 7844 Dec'l4 
—S peeeperet: 1951/A-O| ---..-- os eae 
ist gold “a sterling. ....- 1951/M-8/| ---- 80 J'ly “bY 
NS PRT eee 1951|M-8| ---.-..-- i 
Coll ioe WOE Gis cc cdene 1952\A-G| 85 8&6 | 85% $534 
TRIO: 1952/A-O| .--. 954 Sep iz 
A a 1955|M-N| 86% Sale| 86%, 87 
Purchased lines 3 4s__... 19GB F.<d| ween ooe- 82 Feb 14 
N O & Tex gold 4s___-. 1953|M-n| 83 84 | 8&4 Meh'l5 
Registered ............ 1953|M-N|* ... 85!2] 84 May 14 
Cairo ate gold 4s..... 1950|J-D) 86 ~...| 86 86 
Litchfield Div 1st g 3s...1951)J-J| ---- ---- 74 Feb 14). 
iaaioy bad Term g 3 4481953|J-J| 7712 ----| 771; Mch’l5 
ct og pe Pee ss 1953) J-J| .--- ----| 83 Aug’l2 
Middle Div $60 D8. ctscdes 1921|F-A| ---- .---|123  May'o9 
Omaha Div Ist g 3s___--. 1951|F-A| -----... 73 Mch'l5)---- 
St Louis Diy & term g 3s.1951|J-J| ---- ---- 75lg Mch'12 
R | A a eae & 1951\|J-J °° Ba es, pe 
at d mre Re eee ees 1951\J-J| 79 8212) 79 79 
cape tines 1951|/J-J| ---- ----|i01's Oct ‘9g 
Spring Div lst g 3348----1951 q°3 77) .22-| 785g Mch'l4 
Western lines ist g 4s__..1951|/F-A| 80 9 v1 Feb‘l4 
aT es 5i/F-A ss dene: oc ela 
Bellev & Car 1st 6s__..-.- 1923\J-D| 104 ....|117!2 May'lO 
Carb & Shaw ist g 4s_...1932|M-8| ---- ----| 94i2J'ly ‘12 
Chic St L& N Og 5s_.... 951/J-D| 10914 ..--| 10914 Apr "15 
ae Seber BOCAS a<5- waa 114 red ‘ll 
Gold o vse LIS Sie 1951\J-D| ---- ..-.| 90 Oct ‘09}- 
emeteregs.<. <oceccu 1951) J-Dj ---- ..-.- 2 eS 
Joint Ist ref 5s ser A____1963|J-D| ---- 997s) 99% 9978 
Memph Diy ist g 4s....1951 J-D| 8612 88%4) 8612 Mch'l5 
POs Sistine dodou 19 $1io -D/ -.-- «--- Ae OS 
St L Sou ist gu g 4s_____- 1931|M-S| ---- ¥5%2| 98 J’ly °0s 
ind [ll & Ia ist ¢ 4s.._...- 1950\J-J) & lg .2..| &5lg Feb "15 
int & Great Nor 1st g 6s...1919|M-N/ ---- 102 | 99!2 100 
James Frank & Clear ist 4s 1958|/ J-L| 88% Sale| 85!2 8834 
Kk! City Sou Ist gold 3s. -1950/A-O 671g >ale| 671g 67% 
__ SSaeereeats O\A-O} .--. ..--| 63 Oct "Ov 
Ref ‘ & impt aie Apr 1980) J- 3 "89° 91 | 90% 91 
Kansas City Term ist 4s_..1960)J-J| 90 9! | 90 Mchb’l5): 
ake —- W istg Ss. --1037|J- J| ---- 92 | 95 Mch'ls 
4 &  Sexreeers 1941. J-J| ---- 91%) 94% siay'l4 
North Ohio ist gu g §a77 71945) A- -O} ---. 1001s, 98 Mch'l4 
Leh Va!! N Y ist gu g 4s. hy J-J)| 100% 10143) 101 10} 
BR « ghe a ee ets 2-4 “37° > a ne be 
igh Vall (Pa) co is:2003 M- eanul' § e 
Len V Ter gone Aga 20s 2009)MEN) 5g 2222) He MED 
er lst gu 577-ioai oe 4 wowe ig Feb’ 
Leh Val OC NMeiaeric le 43 161% 105 "|10414 Feb 13 
al Coal Co ist 1933 - 8 10414 Feb" 
Register eeeanenmcsie Si 9-5 | ence case 105 Oct ‘13 
1st int re reduced to 4s... . 1933 d-3| cose chen =--|° 
Leh & N nS ie guar ¢ 4s...1945 us 8453 8973] 88!g Feb ‘14 
Long Isid 1st cons gold 5s. ttt ~J| 10313 105 |104 Mch'l5 
ist consol gold 4s_..... -J| 89 .--.| 961g Mch'l2 
General gold 4s......... 1938 -D| 85 87 
& gt) Setar 1922/M-S| *93%,..--| 95l4 May'14 
see eneccosecooce $2| 3-D| ---. .---| 991g Oct *06 ; 
Unified | tT Ticncsasagee 1949\M-S| 85 89 | 85 Mch'ld 
Debenture gold 5s....... 1934, J-D| 95 101 | 95's Jan "15 
Guar ref gold 4s..._.___- 1949/M-S/| 8412 85 | 831g Mch’ls 
Registered ............ 1949/M-S/ .... ...- 95 van ‘li 
NY B& M B Istcong 5s. tore i O| ---- ----/100 Feb'ls 
N Y & BRB Ist g 5s___.-. M-S| ~.-. ----|102ig Jan '14 
Nor Sh B Ist con g gu 5s. 51932 -J| -...101 |102 J’ly "14 . 
Louisiana & Ark ist g 5s...1927/M-S| ---. ---- 91le Feb ‘14 
Loulsy s Nash Gen 6s----1 1930|J- D| 111!g 113 [111 Meh’ls 
nmnarheiebeiedamine 37\M-N| 1065s 107 |106'4 Mcn'15 
Galtier Mt Giidedncssae 1940 J-J| 934 Sale| 93 — 93l2 
Registered ............ 1940|J-J| ---.-.--| 95 J'ne'l4 
Collateral trust gold 5s...1931|M-N| 101's -...}103'4 Jan "15 
E H & Nash Ist g 6s... 1919|J-D/| 104% .---|108%3 May'l4 
L Cin & Lex gold 44s8_.--1931|M-N| 991g 10012) 1025, J‘ly "14 
N O& M Ist gold 6s__._. 1930| J-J| 114% ---~|113%3 Jan °15 
NO& M 2d gold 6s__.-... 1930\ J-J| 107 110 |108 Feb'l5 
Paducah & Mem div 4s__.1946| F-A)*-.--- ---- 84 Dec 
St Louis Div 1st gold Ge..1921 M-S| 107 Sale |1067s__ 107 
ie Maaeecieheannee 980\M-S| 61 64 | 61 Mch't 
nox * Cin Div as--“1088 M-N| ---- 875s) 8712 Mch’l5 
Ati Knox & Nor ist g 5s_.1946|J-D| 101 ....|111 Jan ‘13 
Hender Bdge ists fg 6s_.1931|M-S| 105 ----|105 Mch'ld 
Kentucky Cent gold 4s__.1987|J-J| 86 8712) 87lr i 
N& M&M 1stg@4}481945\M-S| 9912 ----|101 May'l4 
L& N-South M joint 4s..1952)J-J)| 78 80 e Mch'15 
Registered ........... h1952 9} Land bbe Feb ‘0 
eo Fila & 8 1st gu g Ss..... 1937\F-A)| 101% ..-- 108 J'ly ‘14 
pS © Bdee oun Be 4348 1945|J-J| 96i2----| 97 Dec'l4). 
Pens & A ist gug 68....1921 F-A 1078 1091,;108 Mch'l5 
8 & N Ala con gu g 5s....1936)F-A| 101!2 ...~| 10513 Feb °15 
Gen cons gu 50-yr 58..1963|A-O} 100% ~~ ~~) 1005s Mch'15 
\t Jeff Bdge Co gu g 4s_..1945|M-S| .... %3 | 8312 ich'l4 
aniia KK—Sou lines 4s_1936|M-N| .... 80 |...- |. ~-.-|- 
ex Internat lst con g 4s so70 M-S| ....----| 77 Mch‘l0 
Mex tn ed guaranteed....1977|M-S/| ......--| 79 Nov'ld 
Minn & "St L 1st gold 7622221927 tn ahin seek 111!2 Mch’15 
Pacific np er | O8-~ <0 5384 A-O| 100  ...~/110lg Ang “IL s 
‘refund manent 934|M-N| 85lp_...| 85 Mch 
ist ST refund sold 4ar 721940 M-S| 57s Sale 
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ISCELLANEOUS BONDS—Continued on Next P- e. 





Street Railway 
ew Ori Ry & Lt 


30-year adj inc 5s 
N Y State Rys ist cons 4 s_‘62 
Portiand Ry ist & ref 5s...1930 
Portiand Ry Lt & Pow Ist 
& ref conv s f 5s 94 
Portland Gen Elec ist 58.1935 
L, H & P 1stg 5s 1937 
ty "Cab cons g 58.1937 
Third 9 Min ref 4s 1960 


st ¢ 
it ist s f 58.1923 
—— - —— 4is..1eee 


72 
tw 
cee 
' 
> zzdce 


= 


<— 


aCe Oee2e 


++ Pa © 


103t9 cess 
Blig 815g) 815g 
77% Sale| 77% 

07 (105% Moh" m4 
9614 9712) 9612 ty 4 
eoce esse 9615 J 
mee v "14 

Oct ‘08 
i J'ne'13 


Nw 
ebaSes see 


> 


3 


“ee weer 








Ss 
7 





---- 80 | 78 Feb’*15 
72%, Sale | 71% 

Sate} 50 
85 | 84 Mch’'l 

961g ....| 991g Feb "15 


92 Mch’'l4 
=| 68° Nowo8 
=|10312 Feb "13 














ne EP 


bdgaoest 


Street Railway 
United Rys St L 1st g 48_...1934 
St Louis Transit 
United RRs San 
Va Ry & Pow ist & ref 5s..1934 
Gas and Electric Light 
Atlanta G LCo.1 


u 58....1924 
tef 4s. 


st g 5s...1947 
n U Gas ist cong weet? 
‘alo Gas ist g 5s 
Rebamben Gas ist g 5s....1932 
Consol Gas conv 6s issued 
ewes City Gas 8 _” em 1923 

Det Gas Co. con ist g 5s...1918 
Det Edison 1st coll tr 5s...1933 
Y ist con g 5s...1932 


when 


-1927 


947 





© 
Prose 





J-J| .... 65 | 60% Dec‘l4|. 
A-O| 5912 65 | 5933 Mch'15}-. 
A-O| 4612 Sale| 45 47 
J-J| .... 901g) 891g Mch'15}. 
J-D _|1011e May’14 
M-N Ose 103% 103%4 104 
BO), ccee “4 «''ne’13)- 
PEt sees ones 97 Feb‘15|.... 
w---| 114lg Sale |113% __ 11412 

- 98 100 |100 Mch'ld 











* No price Friday; latest * a asked this week. a Due Jan. 


¢ Due Feb. d Due April. 


h Due July. 


k Due Aug. 


“Al .... ----| 955, Sep ‘OS 
-J| 10212 102%, 1023, 102% 
-S| 10012 .. (10612 Oct “12 
-D} 98 ..../1 Fe 
-A 100 wt 09 
N 101'3 103% 103 Mceh'l5 
ecco 92 “ich 14 
o Due Ort. &  otioe sale. 














55 5738 
60 Feb ‘'15)-. 
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1242 New York Bond Record—Continued—Page 3 [Vor. 100. 
BOND Price Week's Range BONDS Price Week's Range 
N. Y. STOCK xX CHANGE Friday Range or a Since N, ¥. STOCK #XOHANGE Friday Range or ag Since 
Week Ending April 9 Sa,| Aprii9 Last Sale Jan. 1. Week iinding April 9 =a, | Aprilgd Last Sale Jan. 1. 
Ask|Low High| No|\Low High\|N Y N H & Hartford (Con. Bid Ask\Low ___High| No.|| Low H 
M StP&SSM con g4sintgui938)J-J| 91% 92 | 91% 914; 11) 90 93 Cent New Eng istgu as. 1961 J48 annncios| OF Mat IG inbecs » 
1st Chic Term |s f 4s.....1941/M-N| .....-.-| 974 J’me’12)--.-|/_ 2 2 Housatonic R cons g 5s...1937|M-N| 1051g .._.|10514 Mch’15|-.--||105 105% 
MSS&A Iistg 4sintgu.i926\J-J| 95 9612) 96 Nov’'l3)..--||-.-....- NY W’ches&B istser14%s'46|J-J| 74 Sale| 73l2 7519} 37)|| 661g 757% 
P aprey eee 1st 5s..1949|J-J| 86g...) 91 J’ly '14)----|/.... 2... N H & Derby cons cy 5s..1918/M-N| 100 _...|/107 Aug '09/----||_... ...- 
Mo Kan & Tex Ist gold 4s..1990/ J-D| 7912 Sale| 7912 801g) 24) 75 81 New England cons 5s....1945)J-J/} s...----|---.  ___. we--}-------- 
= § Smee eee g1990)F-A| 61 -...| 621g 6212) 1) 53 62l2 eee 40... sca 1945] J-J| .... .__.| 991g Mch 12)... 
ist ext gold 5s.......... 1944|M-N| 88 Sale| 87% 88 2/| 89 89 Providence Secur deb 4s..1957|M-N| ..-- 601s| 56 56 1)| 55 =58lg 
1st MEG Gh nwacccon ~2004)|M-S/| 5512 Sale| 54ls 5633} 16)| 49 56 YO& W ref istg4s_...91992|M-S| 80% 81%/| 80 82 15|| 781g 825 
Gen sinking fund 4 }48....1936|/J-J| 6912 70l2) 69% = 7012} 12)| 691g 74 Registered $5,000 only..g1992|M-S| .... ..--| 92lg J’ne‘12/.-..||_-.. -. 2 
8t Louis Div ist ref g 4s..2001)A-O| 60!2 6413) 601g Feb'15|----|| 601g 60's]} Generald4s._.......-.._. 1956) J-D)| --.. 7919] 751g Feb °15)-..-|| 751g 7512 
Da!& Wa istgu g S5s_....1940/M-N| ---- ----| 99% Dec °13).---||_... .... Norfolk Sou 1st & ref A 5s..1961|F-A| ---. 80 | 94 J’ne’l4j..--|/_...-.- * 
Kan O & Pac Ist g 4s_....1990| F-A/ ---- 78 J'ly *14)----/|........ Norf& Sou ist gold 5s..... 1941|M-N| ~~~ 101%|101!2 011g} 2/1012 102 
Mo K & E ist gu g 5s....1942/A-O} 9514102 | 961g Mch’l5|----|| 9612 9612]|Norf& West gen gold 6s_..1931|M-N| 117 118 |120 Feb ‘15|-.--||120 120 
M K & Ok Iistguar5s.._.10942/M-N/|*-~-~ 9312) 851g Mch'15)..--|| 851g 88 mprovement & ext g 6s..1934/F-A| 118 11912/119 Feb ‘"15|----||119 119 
M K& T of T istgug5s.1942|M-S/| 8liz 87%| 88 Mch'l5|...-/| 80 89 New River ist gold 6s_...1932/)A-O/} 11612119 |120 J’ly '14)--.-/|_....... 
Sher Sh & So Ist gu g 5s..1942|J-D| ---- ----| 96 May'l3)..--/|_ 2... W Ry istconsg 4s...1996|A-O|} 92 Sale| 92 92% Ollg 94 
Texas & Okla ist gu g 5s_.1943|M-S| ---- 991g Jan "14/----||__.. ...- Etta be diac a me: 1996|A-O} -... —.-- 94 May’l4/....|/_....... 
Missouri Pac ist cons g 68..1920|M-N| 100% Sale|10012 100%| 21) 9933 10112 Div'list 1& gen g 4s....1944)J-J| 884 904) 88% 8812} 22!| 871g 881 
Trust gold 5s stamped..a1917|M-S| 95% Sale| 95% = 96 | 11/| 89% 9653 10-25-year cony 4s....- 1932|J-D/| 103 Sale/102!2 103 6|| 987g 103 
Registered ......._. ~-@1917|M-8| ---- ----| 97 May’l2/-..-/) 10-20-year cony 4s_.... 1932|/M-S| 101 103 |102!s 102!) 5/| 99% 1021 
1st collatera! gold 5s_....1920| F-A| 92's Sale| 92 92ig 881g 921g Convertible 44s -__..-- 1938|M-S/ 10312 sate |102%3 10312} 4/|101 10312 
Registered ............1920|F-A| ---- ----|----  ----/----|/.--. .--- Pocah C & C joint 4s...1941/J-D Sale| 88 88 3|| 87% 901, 
40-year gold loan 4s_.... 1945|M-S/| 50 Sale| 48 5012 37% 50le]] OC& T ist guargold 5s_.1922| J-J| 101lg 1025s)105% Jan "13)-..-||........ 
ist & ref conv 5s..... ~--1959|M-S| 461g Sale| 45% 47 | 197) 38 49%]| Scio V & N E ist gu g4s_.1939|M-N| 86's 91 | 90 Mch’15|-...|| 90 
3d 7s extended at 4%-.--1938|M-N| --------| 78 Jan '15)..--/| 78 78 || Northern Pacificprior ig 481997/Q-J| 92% Sale| 92% 92%4| 264)| 88% 931g 
Oent Br Ry 1st gu g 4s..-1919|F-A| ---- 92!2) 85 Feb'15|..--|| 85 85 Registered _......._._._ 1997|Q-J| ---- 92 | 92 92 | 20)| sg% 92 
OentBr U P ist g 4s....- 1948|J-D)| ---- 7712 Dec *13)----||___.. ...- Genera! lien gold 3s_.... a2047|Q-F Sale| 64%s 64%) 137|/| 62 65 
Leroy & © V AL istg 5s.1926|J-J| ---- -.--|110 Moch'05)-.-.||________]] Registered ......_---- a2047|\Q-F| ---- 64 | 63 Mch'l5|...-.|| 611g 63 
Pac R of Mo ist ext g 4s__1938|F-A| 87's Sale| 87's _ | 8712 86 8712]| St Paul-Duluth Div g 4s__1996|J-D| --------| 90 Jan ‘14)--../|_... 2... 
2d extended gold 5s....1938|J-J| 97 ----| 97!2J'ly “14).---|) Dul Short L ist gu 5s....1916|M-S| ---- - .-~-|100!2 Sep *13}...-||/....-.-- 
StL Ir M&S gen con g §s.1931|A-O| 98% Sale| 98% 9 18)| 97% 101!2]] St P & N P gen gold 6s...1923|F-A| 11012 Sale |110!2 11012} 3) 1091g 11 11g 
Gen con stamp gu g $s..1931/A-O| ---- 99 102 J’ly ‘14)-..-|/ tered certificates..1923 Q-F eoue cane 115% Aug '11)....||_......- 
Unified & ref gold 4s__..1920|J-J| 67 Sale| 66 67 63% 71 St Paul & D -luth ist 5s..1931|F-A| 10412 -.-.|102 Feb‘15|---.||102 102 
Registered____._.._.- 1929|J-J| ---- -.--| 80% Oct "12)----||_ NS a ..-.1917|A-O} --~- ---~/100% Jan °15)--..|| 10014 1001, 
Riv & G Div ist g 4s_-..1933|M-N| 6612 69 | 67 67 66 69 1st conso! gold 4s__.... 1968|J-D| 89 ~.-.-| 87, Feb‘14)--.-||........ 
Verdi V 1& W ist ¢ 5s.-.1926|M-S| ---- --- -| 9212 Dec '13)----||__-. .._- Wash Cent ist gold 4s__--1948|Q-M| ---- -.--| 81'2 Dec '13}....||___..... 
Mob & Ohio new gold 6s...1927/J-D| 110!2 112 |112 Mch \15|----||112  114%])Nor Pac Term Co ist g 68_.1933)J-J| 111 111%)111 Moh'15)..-.||111 111% 
ist extension gold 6s...-h1927 os 105 112 al = '14|----||__,. .-.-||/Oregon-Wash ist & ref4s_.1961|J-J| ---- 8712, 86!2 8612} 6!) 831g 88 
Genera! gold 4s_........ 1938|M-S| *72 -..-- Ach’15)----|| 72 75 acific Coast Co 1st g 5s.-1946| J-D) 95!2 98 | 9512 95l2) 7/| G4 984 
Montgom Div 1stg 58.--.1947|F-A| 101% --~-/104%4 J'ly °14)-.--|)| 2 se ennsylv RR ist g4s__..1923|M-N| 9612 97%) 96°2 Mch'15|-.--|| 9612 97 
St Louls Div 5s......-..- 1927|J-D| ---- ----| 95 Dec'l3/----|| 2... Consol gold 5s.......__- 1919|M-S/ --------|102 May'l4)..--||___.-... 
St L & Cairo guar g 4s_...1931|J-J| *84 ---.| 87 Jan "15)--.-|| 37 87 |} Consol gold 4s_-_-__-__- 1943|M-N| 97 ....| 97!2 Feb‘15|_.--|| 971g 98ls 
Nashville Ch & SteL 1st 58 1928|A-O}| 10512 Sale|105!2 10512 10413 1065s}} Convertible gold 344s...01915|J-D| 100ig Sale |100 —_—-- 100g} 135)) 99% 1001g 
\N Jasper Branc 681923| 4-J| 10612 --../111 Jam "13)----|) Registered _....-.___. 01915| J-D| ---. ----} 99's J ‘ne’14)..../|__.. ---- 
McM M W & Al ee 917) J-J| 101) --.-/103% Jam "14/----|/ 9 Consol gold 4s_..._.___. 948\M-N| 974 Sale| 9714 97% 
T & P Branch ist 68.._--1917\J-J| 101 -.--)113 J’ly ‘O4)----|| 1 sl. I 4138 when issued.-1960|..-.| 104 Sale |103% 104 | 409|/10314 104% 
Nat Rysof Mex prlien 4 $48 1957|J-J| ---- 58 J’ne"14)--.-)) le Alleg Valgen guar g 4s_-_1942 M-S| 92!2 944) 94 Jan 15)... 
Guaranteed general 4s.._i977|4-O| ---- --- o| 77, Feb (13)----||__.. ---- DRRR B ge 1st gu 4sg'36\F-A| 92i2---.| 91 Mch’l4)....)|___.-..- 
Nat of Mex prior lien 4148.1926|3-J| ---- 84 | 96% Feb °13)--.-|) 9s. Phila Balt & W 1st g 4s_..1943|M-N| *95 ~---| 994g J'ly °13)..../|___.-.-- 
tet consol be rae 100119-9) 2---2---| $8 Mobrasl----ll"aigaa"l] Brabory © Lanheeeaa tee 33] 807 wecclne ele reoez case 
o Chic 1st ref 58.1960) ¥-2 | ---- =--- onan Te 4 unbu st g 4s. - ed Oe oe eer 
N O& N E priorlien g 6s_.p1915|A-O| ---- 104 /101, J ne ’i4)-.--|) 2 UNJRR & Oan pny gg M-S| 98ig -...| 98% Feb °15|_.--||498%, 98% 
New Orleans Term ist 4s..1953|\J-J| ---- <--- 791g May'13/-.--)) Pennsylvania Co— 

NY Cen RR deb 6s wh ias.1935|---- 1001g Sale }100%  10012/1354)| 1903, 101%4|] Guar ist g 44s_________ 1921) J-J| 100% 1011g|10112 10112} 1/100 102% 
Ref & imp 4s ‘*A"____2013|/4-O| 88g Sale| 87°8 = 8818) 70!) 3714 8sig Registered ......_-.... 1921|J-J| 100 -.--/100 Mch’15|...-||100 100 
N Y Central & H R g314s.1997|\J-J| 79!2 80 | 79% 8012} 24) 79 813%]) Guar 3s coll trust reg_.1937|M-S| 84 -~-.-| 8412 Apr’14)..-./|___. -.-. 

Registered...__....__ 1997\J-J| 7753 75%) 75!2 Feb °15)..--|| 751 7314]| Guar 3 is coll trust ser B.1941|F-A| 8412 86 | 8412 Mch’15|_..-|| 841g 8412 
Debenture gold 4s___._._ 1934|M-N; 85 o| 84 |, 85 84 88 Trust Co ctfs gu g 334s_..1916|M-N| 99 ~---| 9814 J'ly "i4)....||_... -..- 
i 934/|M-N/ ..-- ----| 89% J'ne’14)---~|) Guar 3 xs trust ctfs C____1942|/J-D| 83% --..| 83 Feb"15)....|| 83 83 
Lake Shore colig 314s....1998|F-A| 72% Sale| 72% 73 724 75 || Guar3\s trust ctfsD___-1944|J-D| 83 --..| 84 J’ly 'l4)....)|___.-.-- 
Registered...._...... 1998|F-A| -... ----| 7612 J’ne"14)..--|) Guar 15-25-year g4s_____ 1931,A-O| 92% 9312] 9212 Feb '15|-...|| O21 9412 
JPM & Co ctfs of dep.___|=---| ---- 79 Deo 14)... -)) Cin Leb & Nor gu 4sg@---.1942|M-N| 854 --.-| 9312 Apr '14)....|)____...- 
Mich Cent coil gold 344s.1998|F-A| 714 71% 71% 71%) = =—3!| 6814 71%3]) Ol & Mar ist gu g 44%s..1935|M-N| 96 --..) 98 May'l4|....||....---- 
Registered_........__ 1998/F-A| 691g 7412] 69's  69%:/ 1!) Go12 G9I2]] Cl& Pgengug 4sser A 1942) J-J| 10012 ~.../101% Nov'l3)....||___.-.-- 
Beech Creek ist zu ¢ 4s..1936\J-J| 91% ----| 95's Apr 'I4).--.)) Geet B..cennentncnaan 1942/A-O} 100i2 ..../109% J"ly 09) ___.||__..---- 
Registered........... 1936|J-J| 88tg----| 99 May*lt)....)) Int reduced to 3345-..1942|A-O| 84lz ....| 914 Feb *12)----||____ --.. 
2d guar gold 5s___..___ 1936| J-d| ennn ----|e-2- -n--feeee|] le Series C 3 4s.......... 1948|M-N| 8312 ..../ 90!g Oct °12)....|/__.. ---- 
ORMIETOl .... .cccccsce 1936\J-J| ---- --- |---- 0 -2e-|ere-|/ 2 28 Series D 3 }4s.......... 1950|F-A| 8312~-...| 841g Deo °13)....|/_...---- 
Beech Cr Ext 1st g 3148_b1951/A-O| 76 ----|-=<- | s--2)----||_-2. ---- Erie & Pitts gu g 3144s B__1940|J-J| *83!2 -...| 86% May'l4|..--||.._.---. 
Cart & Ad 1st gu g 4s_.._1981|J-D} --.. ---- 88 Oct °12)..22)) 00 le SE s Metis - 1940|J-J| 832...) 901g J"ly "12)..../|_...-... 
Gouv & Oswe Iistgu g 5s_.1942)}3-D| 99 ----|---- || ----|--e*)) lle Gr R & Lex ist gug4%s.1941|J-J| 95 9712100 Feb'15)....|\100 100 
Moh & Mal ist gu g 4s__.1991/M-S| 85 89%) 95i2J’ne"14).-.-)| Pitts Y & Ash ist cons 5s.1927/M-N| 101% ._..|109 May'l0)_...)|__..---- 
N J Junc R quar ist 4s_..1986|F-A| 86%----| 86 Jan °15..../| 36 86 |} TolWV& Ogu4%sA___1931)J-J| 97% ..-.| 99 J’ly “14)..../|_...---- 
N Y & Ilarlem z 3%s__..2000\M-N| -.-. ----| 8712 Dor "12).02 8!) Series B 444s_.- | 1933|J-J| 97% ....| 98t¢J'ne'l4|....||_._...-- 
N Y & Northern 1st g 5s..1927/A-O} 103%, 10414) 10112 Mch’15)...-// 10119 101% ©) 46. eaten 1942/M-S/ 88 ....| 931gJ’ly "14)_...||....-.-. 
N Y & Pu Istconsgug 48.1993/A-O| 82 89 | 92 Oct “13)-.--)) POO& StL gu4igsA__.1940,A-O| 100 -.../101 Feb'15)....|| 99 101% 
Nor& Mont istgu g 5s._.1916|A-O| ._.- ----|---- | ----|----/) 2 ook Series B guar_._-...._- 1942|/A-O} 100g 1003s) 100% Apr '15)...-|| 991g 10113 
Pine Creek reg guar 6s...1932|J-D| 1124 ----|116 Feb‘14)....)) 007 Series C guar_...__.... 1942|M-N| ..-. .... 10112 Feb *15|__-./|1011g 10113 
R.W & O con Ist ext 5s_-h1922|A-O} 10253 103%|103 103 || 101%, 103 Series D 4s guar__.__.-- 1945\M-N/§ 9312 ....| 935 Feb '15)..-.|| 9353 93 
Oswe& R 2d gug 5s_...e1915|F-A| ~-.. ----|1004s Mch'15|_..-|| 1001 1001g Series E 334s guar g_...1949|F-A| 90!2 Q1lz) 9ilg 91's) 10) $0 91's 
RW&O'T R istgug5s..1918|M-N| 1014 ----|104 J’ne"lO)...-)) Series F gu 4s g________ 953\J-D| 9312 .._-| 95% Jan ‘14/..-.||_...---- 
Rutland 1st con g 4%s__-1941|J-J| -.-. -:--| 90 Apr °13}..../) oe. Series G 4s guar..___._- 1957\M-N| 9312 ....| 97igdan 13)....||_...---- 
Og & LCham ist cu 4s2¢1948|\J-J| .... 71 | 70 Feb'l5)...-/|'79 70 OC 8t L& P 1st con g 5s___1932|A-O} 10314 ...-| 10612 May’l4)_...||_.... ---- 
Rut-Canad 1st gu ¢ 4s_.1949|J-J| ...- .---| 92 J me’O9)----)) Peo & Pek Un ist g 6s____. 1921 G-F 10183 ....|10114 May"l4)_...)|_...---- 
8t Lawr& Adir ist ¢ 5s_..1996|J-J| -.-. 101 |101 Mech’l5)....)|j07 "101 2d gold 4%s_..-_ 1921|M-N/ .... --..| 89 Feb 'l4)....)|....---- 
NN a 996|A-O} .... ---- 11912 Mcen'12) 2-2) Pere Marquette—Ref 4s_..1955|J-J| .... 25 May’l4)..../|....---- 
Utica & Blk Riv gu ¢ 48.-1922|J-J| 9553 ----| 97 Feb"15)....||"96 97 Refunding guar 4s__.....1955) J-J ----| 40 Dec'l3)....||....---- 
Lake Shore gold 344s_._.1997|J-D| 82 8. 82 84i4]| Ch& WM 5s........... 1921\J-D) 60  ....| 73 May'l4)..../|_...-... 
Registered .........--- 1997|J-D| .... ---- 82. Mch'l5)....|| 32 82 |] Flint& PM g 6s.._..... 920\A-O| 96 100 | 90 Mch'l5)..../| 90 90 
Debenture gold 4s___._. 1928|M-S| 925g Sale| 91% —92%8) 39) 99 = 93 ist consol gold 5s_..... 1939|M-N| 68 -...| 68 Mch’l5|....|| 651g 69 
25-yr gold 4s_..._.___- 931\M-N| 9112 Sale| 91!2  =91%| 29)! gga 92, Pt Huron Div 1st g 5s..1939|A-O} -.-- .... 65 Mch’l5|..--|| 65 6 
egistered_.......... 931\M-N/| .... ---- 91% J’ne*14).. 2) | ,Sag Tus & H ist gu g 4s-.1931)F-A) -..- --—- wee 9. wanc|-oee||---- 2-°2 
Ka A& G R istgu c5s_.1938|J-J| -... ---- eaem . a= cclewes||_ on -- || Philippine Ry ist 30-yrs f4s°37\J-J| ---- 60 | 65 May’l4)....||_...---- 
Mahon O'! RR 1st 5s.._1934|J-J| 10414 ----|107%4 Apr '14)...-/) 8 Pitts Sh & L E 1st g 5s..... 1940|A-O} -... ..../108!2 May'l4)....||....---- 
Pitts & L Erie 2d g 5s_..11928/A-O| 103 ---- Jan '15)....|/103 103 1st consol gold 5s........ 1943|J-J| ..--.... 1134 Nov'1l}_...|/_... ~~~ - 
Pitts McK & Y istgu 6s__1932|J-J) 11114 ----|130!g Jan °09)--2 2) Reading Co gen g 4s..... 1997\ J-J| 935s Sale| 9353 941g Ollg 94% 
2d guaranteed 6s_...___ 1934|J-J| 11014 ----}123% Mob’l2)....)) 0 Registered........._. 1997\J-J| 92 Sale| 92 92 1|| 901g 93 
McKees& B V 1st ¢ 6s..1918)J-J| 100 ----|--2- |, ----|----//. 22 228k Jersey Cent coll g 4s...--1951/A-O| 9214 9219| 9214 Mch’l5|...-|| 91 92% 
Michigan Centra: 5s ....1931|M-S| 1021g --~-| 10514 J*ne’l4)....|) 0 le Atlan City gu 4s g__..-.. 1951) I-39) en-- con-|----  ----|-2ne||---- ---- 
Registered........... 1931 ri 10lig ----| 10312 May 14)-.2.)) 0 Gtso& Gr Isl ist g 4s_____ 1947| J-J 68 | 75le Mav’'l4|_...||_...---- 
4B sege- scqeasccceccce 1940|/ J-J| -... ---- 98 Apr “12)..../) Le. t Louis & San Fran gem 681931|/J-J| 10812 __._|1081g Mch’15) = 51||1061, 10813 
Registered........... 1940| J-J| ....--0-) 87 Feb '14)...2)) General gold 5s......... 1931|J-J| 100 Sale |100 100 | 22 101 
J L& 8 1st gold 34s__.1951/M-S| -_.. ----| 90 J ne '03)...-||_ 2 2... St L& SF RR cons g 4s_.1996| J- J} ----....| 75 J’ly "14)._--||---.---- 
Ist gold 344s_..22 LL 1952\|M-N| 80i2----| 81 Feb'15)....|| "707% 81 Gen 15-20-yr 5s....._.. 1927|M-N| 5012 Sale| 50 5012} 20) 35 Sila 
20-year debenture 4s_..1929|A-O| 79 82 | 78 79 13|| 7814 81% Tr Oo certfs of deposit.... |....| 505s Sale| 47% 51 | 24|| 321g 51 
N Y Ohic& StL 1st ¢ 48_.1937)A-O} 9212 93 | 9 49284 25|| 92 938% do ne, wee ee 4s 5|| 321g 49 
MAINOD ap kedaoudiue SOOT AE nana oneal SPOS Pilessalacaavcad Southw Div ist g 5s_...1947|A wcce cone! 93 Deo °33)..-.||.... ---- 
Debenture 4s.......... 1931|M-N| 76 $3 Deo °1¢).. .-i|_... n40 Refunding g4s......-_. 951\/J-J| 70!2Sale| 70t2 71le 631g 71l2 
West Shore 1st 4s guar...2361)J-J| 90 ----| 92 92 22|| 893%, 92ig existered Mupabeeysed Se. 1951\/J-J| .... .---| 80% Mch’11]....||.... ---- 
Registered ...........- 2361|3-J| 88, 89 | 88's _ 8812) 3|| 8714 89% Trust Co ctfs of deposit... .|.... -- ----| 711g Apr '15|--.-|| 61lg 71l2 
N Y Connect Ist gu 444s A_1953|/F-A) 9412 ----| 9412 Feb '15/__--|| 9413 9412 do ececleees| 66 Sale| 66 6773| 47|| 6014 68 
N Y New Haven «& Hartf— KO FtS& Mcong 6s...1928|M-N| 10714 ___-|10753 10753 1\|107 110 
Non-cony deben 4s.....- 1955)J-J| 75 78ls} 71 Mch’l5)__-.|| 71 75 KOC FtS& M Ry ref zg 4s_i¥36|A-O)} 7212 Sale| 7212 73 8|| 69 73leg 
Non-conv 4s..... Pee: rp 1956|M-N| 75 Sale| 75 75 5|| 70 75 KC&MR&B ist cu 5s_1929)A-O} -... ....| 95 Mch'l4)..-.||/-.------ 
Conv debentuve3 4s_....1956|J-J| 665, ----| 6614 6633} 3)| 6112 66%3]/St¢ L S W ist « 4s bd ctfs_..1989/M-N| 7512 Sale| 754 7553 75 80 
“™ onv debenture6s_.... --1948| J-J| 1087, Sale|1087g 11019} 26/101 11019]] 2d ¢ 4sinc bond ctfs__..71989|J-J| --.. 63 | 55 Feb’15|-...|| 55 55 
Harlem R-Pt Ches 1st4s.1954|M-N| 89 -~--.| 99% Now'l2|...-||......_- Oonsol gold 4s_......... 932 1-D 60 Sale| 58% 60 11\|| 56 +61 
B & N Y Air Line 1st4s_.1955 F-A’ .... -..- OVig J’n8 19 ..0cll..... <-. ."’ Gray’s Pt Ter ist cu ¢ 58.1947 J-p'’ .... ....' 98igJan '14)....//_.----- - 
MISCELLANEOUS BONDS—Continued on Nex’ Pa~e. 
Gas and Electric Light Gas «and Eiectric Light 
Kings Vo iL & & g 5s__..1937|A-O} 104 —-../104 104 3||102% 104 }|]Peo Gas & C ist con g 6s_..1943)/A-O| 11412 115 |114 Mch’15)-...||110 114 
Purchase money 63...... 1997\|A-O/| 113 Sale/113 113 1/|113 113 peeending gold 5s...... 1947|M-S/| 101 —-../101 1013g\ 17)||1001g 1011, 
Oonvertible deb 63...... 1925|M-8| 11553 --..|115 Feb‘15|..../|115 115 EN SRI EIR fs SUGTIEP Sl ask wens CO GOD “1B nccllcocs soe 
iid & 11 Ben ist con g 4s.1939| J-J| 877% ....| 87% Mch'15|....|| 87% 88 Ch G-L & Cke 1st gu g 58.1937) J-J| 10133 1021¢|10212 10212) —5|| 10114 103 
Lac Gas L of St L Ist 5s_c1919 2-7 100% 1 1 100%} —1|| L0014 101 Con G Co of Ch Ist cu g 581936) J-D} 10014 Sale |100%4  100%4) 2} 100g 100% 
Ret and ext Ist ¢ 5s.....2 1934|A-O|} 9812 100 | 993, 99%) 5|| 97 101 Ind Nat Gas & Oj1 30-yr 5s '36|M-N| _.......| 93 Mch‘l2|....||_-..---- 
Milwaukee Gas L 1st 4s...1927|M-N| 91lg Q1l2| 914 Q1lg| 24|) 9Olg O112]] Mu Fue) Gas 1st gu g 58..1947\|M-N| 10014 10012|100 Jan °15)....||100 100 
Newark Oon Gas g 5s..... 1948) J-D) 10112 ..../101% Jam '14)....)|......-- Philadelphia Co conv 5s._.1919|/F-A| _... 95 | 95 Feb‘15)-.-..|| 95 95 
NYGELU& Pg 5s_.....1948) 7-D] 10214 102%|/10214 1025s} 7/1011, 10312] Conv deben g5s________- 1922|M-N| .... 84 | 96% J’ne’l4|....||.... -.-- 
Purchase money ¢ 4s....- 1949\/F-A| 821g 8314) 83ig 8312 3|| 82ig 855s/|Stan Gas & Elconvy sf 6s_.1926/J-D| 88 90 | 88igJan °15|....|| 8812 881s 
Kd iti Lil ist cons g 5s....1995|)J-J| 106 ---.|109 J’ly '14)-....||.......- Syracuse Lighting 1st. ¢5s..1951)/J-D) 99 100 |i00 Meh’'l4|....||.--. ---- 
NY& QEIL& P istcongis1930/F-A| 99 100 {101 Feb ’l4)....)|..--.... Syracuse L & P 5s_.__.... 1954\J-J| 791g 82 | 85te J’ne’l2/....||/.....--- 
N Y & ich Gas 1st z 5s...1921)/M-N} .... -- Gite Tee Di cackcnacadus renton G & E 1st ¢ 5:._..1949|M-S| 9914 ..._|10119 J’ne’14|__. ||.--. ---- 
PacificG & ElCoCalG& E Union Elec L & P ist g 5s_.1932|M-S| 98 1001s) 99 Mch'15|....|| 99 101 
Corp unifying & ref 5s...1937|M-N| 93 9412| 9244 93 6|| 91 93%i1) Ref & ext 5s......._...- 1933|M-N| 88 90 | 89 Mch’l5/...- 90 
Pac Pow & Lt 1st& ref 20-yr Utica E1L & P ist ¢ 5s....1950| J-J| 10214 _..|10214 Mch’15|....|| 96 102% 
5s Internat Series.......1930)/F-A| 885g...) 91 Feb’15\....|| 881g 91 [|] Utica Gas & E ref Sa_..... SOE ae © tT Gedinin teed 1M, Deo 11) ....}]-..- ---- 
Pat® Paesaie G & EM 58_...1949/M-S! 9912101 '100 Jan ‘14).. .}|/_......- i! Westchester Ltg g fa_.._.. 1950) J-D! 1021, 103 |1027%3 102%)  6//1021g 10278 
* No price Friday; latest bid and asked. a Due Jan. 0 Due Feb. eDueJMay. g Due June. A Due July. o Due Oct. pDue Nov. s Option sale. 
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BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ending April 9 





Week's 
Range or 
Last Sale 


BONDS 
STOCK EXCHANGE 
Week Ending April 9 


Week's 
Range or 
Lasi Sale 





8 A& A Pass 1st gu g 4s-_.1943) J-J 
SPF& N P istsink ig 5s_...1919) J-J 
Seaboard Air Line ¢ 4..-23988 A-O 
Gold 4s stamped..__.... 950/A-O 
Registered -............ i980 A-O 


a ustment 5s_... 
unding 4s 


ea Ble 30-yr ist g 4s..c1933|M-S 
Car Cent 1st con g 4s__..1949) J- 
Fla Cent & Pen ist g eee J- 


sisi tide a abe 1943) J- 
Ga & Ala Ry ist con 5s_.01945| J - 
Ga Car & @ See. g8 € 50...3838 ;. 


Seab & Roa ist 5 
Southern Pacific Co— 


Gold 48 (Cent Pac coll)- k1949 J- 
R tered k1949| J -. 


20-year conv 4s........ 51920 M-8 

20-year conv 5s ......-... 1934| J-D 

Cent Pac ist ref gu g 4s..1949|/F-A 
Register: 949) F- 


49 
Mort caer old 3 4%s__k1929| 1-D 
et, lst gu $4-533% A-O 
G & P 1st 5s.1931|/M-N 
GilaaV G & N ist gu g 5s.1924|M-N 
Hous E & W T Iistg 10-= 3 M-N 


ist guar 5s red_...._.. 


H&TC 1st Se int gu..1987 : 
nt Guar... 
Waco& N W div jets 6s H+ | M-N 


Gen gold 4s 
A&N W ist cu 


941 
Morgan's La & ist 721018 at. 


wen See 

of Cal guar g 5s...... 1938 
ney & Calist guar ¢ 5s..1927 
So Pac of Cal—Gu g 5s8..1937 
80 Pac Coast 1st gu 4s ¢.1937 
San | Term! fst 4s8..1950 
Tex & N O con gold 5s.-1043 

80 Pac RR 1st ref 4s _...1955 
Southern—tist cons ¢ oe. 1833 
Develop & gen 4s Ser A_.1956 
Mob & Ohio coll tr g 4s._1938 





Supe 
2.6 6:0 @ Bap 2 
Cie OC Bee 

eo 


= eer 


4 





Mem Div 1st ¢ 44-5s_..1996 
8t Louis div 1st ¢ 4s..... 1951 
Ala Cen R ist g 6s___... 1918 
Ala Gt Sou ist cons A 5s_.1943 
Atl Sgt Danv ist ¢ 4s...-.. tena 
atl & Yad ist g guar 4s__.1949 
Col & Greenv Ist 6s..... 1916 
E T Va& Ga Div ¢ 5s__.193 
Oon ist gold 5s_........ 195 
Ten reor lien g 5s 1 


Ga Midland ist 3s. 
Ga Pac Ry Ist g 6s 
Knox & Ohio 1st g 6s_...1925 


Mob & Be prior lien g 5s. 1048 J- 


orseage gold 4s...... 945 
Rie & Dan con g 8577771918 
oy 5s stamped_...... 1927 


Rich & Meck ist g 4s_...1948 


So Oar & Ga aes . ...-1919|M-N 
Bowed 


i Mid ser 


I 21 
Ee 1926 M-8S 
9 & Meopeerhpube:. 1931|M-8 
Genera! 58. SS Hee 1936 


Va & So'w'n ist cu 5s__2003 


1st cons 50-year 5s__..1958|A-O 

W O& W Ist cy gu 4s...1924)F-A 
8 pokane Internat 1st g 5s_.1955|J-J 
T= A of St L 1st g 4%s_.1939|A-O 
1st con gold 5s___1894-1944 anf 


Gen refund s f g 4s_.___. 1953 

St L M Bge Ter gu ; 6e...1930 A-O}* 
Tex & Pac ist @ld 5s-___- 2000) J-D 

2d gold inc 5s.......... q2000|Mch 

La Div B L ist ¢ 5s..... 1 


oo 
at Ge J nt nt a i 


‘te 
Colne HOM BE HOKE HNOGe 





are 


dupe 


Peete r>baceecObUpoeecou 


SSES52532 
Kae POUR DUKE PEPE se 


«oe 


ce o 
Sneeuane 
que >'7' 7.2 


a +t te 








Kan & 1st gue beomune, tt 
24 20-year 56......<ccssa 1927 
Tol P & 1st gold 4s_...1917 
Tol St L& W pr lien g3 %s_1925 
50-year gold 4s......... ts ove 

Ooll tr 4s g Ser A_....... 

Tor Ham & Buff ist g 4s_ “hiae 
Uj ste & Del 1st con g 5s. st: 
1st refund ¢ 4s....... 
vie Pacific 1st g 4s..... ia? 

El én. cadeepckiatibasiaal 947 
s¢aun ek ” a as 1927 
 ' ff aor 92008 
Ore Ry & Nav :on g 4s. 95946 
Ore Short Line ist ¢ 6s--1922 
1st consol ¢; 5s......... 94 
Guar refurid 4s........ i 29 
Utah & Nor gold 5s....1926 
lst extended 4s__.... 
andalia cons g 4s Ser A.1955 
Consol 4s Series B....1957 
Vera Cruz & P ist cu 44%s_1934 
nian ist 5s Series A ..1962 
abash ist gold 5s......1939 
>t | Serge htt 
Debenture Series B_..... 1939 
1st lien equip sfdg5s....1921 
ist lien yr g term 4s..1954 
ist ref and ext g 4s_.....1956 
Cent Trust Co ctfs......... 
Do Stamped......... ow 
Baus Trust Oo ctfs..... one 
SR Pen 


Low Hth 
73% Apr "15 
100 100 


75 Dec '14 
80 81 





| 65% “671g 


69 6912 


81% 83 
98 991 


8 88 

th Mch*15 

+ 8814 
Mch‘15 


96 9653 
9912 997, 
90 90 

90 J’ne'’l12 
ot peopl 

pr ‘1 

2712 29 

22 Mch’l5 
2212 2219) 
2412 Mch’15 
241g —25lg 


82 Jan °15)---- 
8514 Mch’15}---- 
10314 Jan '13).--- 


10253 Mch*15)---- 
10214 Mch’15}---- 
10112 Mch’15) ---- 


841g 8412 
90 


1 Fe 


il 


102 Mch’‘15) 





94 Oct ‘12). 


120 





66 6912 


101 101 
10012 10253 


10112 10112 


801g 83% 


112 Feb °07}..--|/.... .... 
10012 100% 
10113 et eet: 
ois — > tin etal 
82 
96 . Apr °14)-.--|/.... ... . 
86 | 229)| 8353 89 
9834 991g} 69)| 981, 101 
100 Aug’l3)---.)/.... .__. 
661g 89)|| 62% 69 
72 a 1| 72 76 
997s 1) 98% 997%, 
8014 Meh 13 804 804 
104%, J ‘ne’ 14)----|/. 2... 22. 
99%, May’l4|----}/.... .._. 
851g Jan °15) 851g 851g 
831g Feb '12)----)). 2. Lk 
75% Dec °14)----||_.... 1... 
100% J’ly °14)----|).... ...- 
106 J°ne’14)--.-|].... 2. 
103% Mch’15 10313 10414 
1031q J’ly °14/----||/.. 2. 2. 
641g — illsaa” faa, 
106%, _ — i1 106 1064 
110'g May’14/----|/___. de 
_ eh bb | 
1 Moh °18)----!|. 22. 22. 
100% c= a Seedte Lin acca 
102% Mch’ 15|----!| 102%, 102 
73‘ Sep ‘13|---2 
100!g Mch'15|----||100 1001, 
10014 Mch'15)----|| 10014 10014 
103% Nov'12)----|)_... 2... 
103 Deo*’is...</].... 2. 
-1104 Moh°l8j..../]. 2... 
103 Mch’15 102 103! 
101 Mch'ld 1006 101 
861, Dec "14 i ciitncts ink Glin al 
92 J’ ne" asl dee 
061, J ’ne’14)..../].... ___. 
9915 Mch*15 991g IIo 
101 Mch'l5 10034 102 
83% Mch'15 83 83% 
100 Mch*l5 100 100 
94 Mch'l5 96 
51 Nov’l2)..-./|/_... 2... 
95 May'l4 ly a 
10613 ray REE 
1 ch'l5 101 103 
303 Awug*Is)..--f}.... 3. 
10113 Apr ‘14/...-|/._ 2 
86 Mch’'l5 86 «861 
951g Mch'15 9512 96 
65 Mch’'l5 65 68 
76 76 1| 76 7 
49 50!s 6|| 421g 50ls 
=P? x, eo ibe 
821g Mch’15 82le 87lz 
101 Jan "15 1 
a 15 3 74 74 
9512 94%, 971 
+ ao ° - =. 95 . 
8953 82)! 8812 91 
8934 90 49|| ssi, 
9014 9012) 19) 88 91 
10812 Apr ‘15 10713 10914 
.? a oon ; 103 
87% 917% 
oe” SERN Bileedel..a<cces 
CB ADP "Eisewellcccc cvce 
92%, May’14 


951g 991g 


45|| 97 1007 


“89% 89% 


2234 

22 22 
201g 2212 
23 = 24l2 
19 30 


bash (Concluded)— 
Det & Ch Ext 1st g 5s_..1941) - 
Des Moin 44 lst g eens 73! 


Tol & Ch Div 1st g 4s__..1941 
Wab Pitts Term ist g 48..1954 
59% 71%}) Cent and Old Col Tr Co certs- 
Columbia Tr Co ctfs__...---- 
Col old 45. for Cent Tr ctfs 







ri 8! 
J’ly ‘1 
Mch'15 
Feb '15 
73 Mch'15 
81% Mich’ 15 


10012 10214]] West N Y & Pa ist g 5s._.1937 
4 4s 1943 


813, 86% wheme < LE istg 
v as cies 
mpt gold 5s...-1 
426 954 90% RR ist consol 4s 
284 wierrent equip sf g-~--- Tes J- 
alem S B 1st4s..1960) J- 
1st gen 4s._1949) J - 
v & term ist 4s 


Manufacturing & Industrial 


Am Ag Chem Ist c 5s__.._1928 A-O 
Am Cot s = 4s ----7 1915 
Debentur 193 


Am Hide & | LY ists fg Co....1805 M-8 
3}|100 102i2]] Amer Ice Secur deb g 
Am Smelt Securities” by Gaci0a6 m8| ‘0 


1st col tr 4s...1919,J-J 
bacco 40-yr g Gs..--19 944\A 
Gold 49-——----2--------1951 F-A 


lst s f 5s. ibta\3- “al 
Beth ¢ Steel 1st ext sf 5s_...192 
A 194 





99%, 10112 Am Tobacco 


uban-. Sugar 
oye Sec Cor cony Ist g 58.1927 
E I du Pont sowee < 348-1036 J 
t 25-yr 6s. 
Gen Electric deb gz 398.1942 
D ture 5: 2 


en’) Motors, 1st lien @so221915 


- 
So 


I-Rand ist 5s... _.¢1935 

Int Paper Co ist con g 6s_. 

wn ee te 
Pp ists 

Lacka 


an 
ow 


1st lien & ref 6s series O_.1921 
Nat Enam & Stpg ist 5s_.1929 
Nat Starch 20-yr deb 5s__.19 
Nationa! Tube ist 5s 19 
N Y Air 


oe 
zz 
ZZ 


a 
' 
os 


prin 
trobe Plant Mist sf 5s__ 
ean P istsf 5s_.1931\A 
abies fy," col tr 5s. ies 


standard Milling ics 5s_._.1930 
he Texas Co cony deb 68.1931) 


ss 
>> 
2000 


& Lconyv by bs Sa. 34 


U 8 Rubber 10-yr co 
U 8 Steel Corp— 
8 f 10-60-yr 5s 
a-Car Chem ist 15-yr 5s_1923 
West Electric 1st 5s Dec 1922 
Westinghouse E & M sf 5s.1931 

10-year coll tr notes 5s..1917 


= 
<a 
! 

Zocce.e 


coup itt 


4 = 
OuUeOZ 


Penn 


Miscellaneous 

Adams Ex coll tr g 4s___...19 
Alaska Gold M deb 6s A_..1925 
Armour & Co ist real est4}4s "39 
Bush 6 pape 1st wgoraa==}088 

s 5s ‘euae tax ex 
Granby CorsM 8S & Pcom $428 
by) peceves Se 








Inspir Cons Co 


cates of t 
Int Navigation ist s f 5s...1929 
Montana Power Ist 5s A 
Hy pede & Co Ist sf4s_._.1939 
Bond (N Y¥ Ry ser 2 


7 20-yr 
NY Doge so-yr ist 932 
86 94 a ow Is 
. Niag Lock & O Pow Ist --taae 
paseo Power N F ist 5s.. 
Ontario Transmission Bg_--1045 
Pub Serv Corp N J gen 5s..19 
er ist conv 681921 
‘ower ist 5s..1949 
Wash Water Pow ist 5s...1939 


ce Se 


ie ‘ 
zeped 


= 


oz> 


a 


pe 





Htoh 


ons Mcb‘15 
Feb '1 


15 
2 
4 


Zig 
J’ne'l4 
Mch'15 
|i _~ May’14 


97 
J’ne'14 
66 


70 
1227, 
101 
122%, 


4 
103g Jan "14|.... 





MISCELLANEOUS BONDS—Concluded. 





Coai & Iron 

Buff & Susq Lron gs f 5s_...1932 

Debenture 5s ..........a1926 
Col F & 1 Oo gen sf g 58...1943 
Col (ndus 1st & co!! 5s gu..1934 
Cons Ind Coal Me Ist 5s...1935 
Cons Coal of Md ist&raf 5s 1950 
Continental Coal ist ¢ 58..1952 
Gr Riv Ooal& O istg 6s_.h1919 
Kan& HC & OC Iistsfg 5s.1951 

Pocah Con Oollier 1st s f 5s.1957 
St L Rock Mt& P ist 5s...1955 

Trust 


Co. ctfs of dep ......-- i 


Tenn Coai gen 5s......... 1951 
 birm Div 1st consol 6s...1917 


p Tenn Div 1st g 6s.-....a1917\/A 


Mab C M Co ‘st eu g 68..1922 


Victor Fuel ist s f 58......1953) . 


Va Iron Coal&Coke ist ¢ 58 1949 





90 90 


87 


1007s =: 1007 








85 


92 J’ly ‘14 
80 J'ly '14 


71 71% 
73 Mch’'l4 
881g 88l2 
991g Feb ‘14 
10253 Apr "06 
93 Mch'l4 


87 
-| 75 Jan ‘15 
8134 8134 


1014 101%, 
101%, Mch’15 
101 Deo ’l4 

4 Apr ‘14 











5\| 87 90 
5 70 73 
“881g 88le 
10| 87 83 
75 «75 
75 81% 
1/100 101%, 
7)|10014 101% 
10014 101% 
i3| 84 86 


Telegraph & Telephone 
Am Telep & ) coll tr ~.- 


20-yr coaverenis 44s ...1933 
Cent Dist Tel ist 30-yr 5s.1943 
Commercia! Cable 1st g 4s_2397 
Registered apehvootjbpedt 2397 
Oumb'd T & T 1st & gen 58.1937 
hone ist 5s.1935 
el ist s f5s.1918 
- a tate Telep 1st 5s__..1924 
N Y¥ & N J Telephone 5s ¢_1920 
ap Lond Senet soe ioe 


193 
South Bol Tele T ists f 5s 1941 
West Union col tr cur 5s...1938 
Fd and rea! est g q eet Tt! 


eee se te one } 


eaerertiverts 


Metropo! Tel& 


‘ee ations “seo 


ae SS 


= 
; 
Z 











94 a 15 


9834 10% 
88 J’ne ‘14 
79 Apr’l4 
96 


3 
89'g Dec '14 
100!g Mch’15 


9012 Mch'l 





*No price Friday; latest bid and asked. a Due Jan. @ ae April. ¢ Due May. g Due 7 a Des July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option aale. 















































































































































. , BONDS OL. 100 
1244 BOSTON STOCK EXCHANGE—Stock Record s.cNeir Pace [V , 
—— l 
“a || Ranye for Prevtous 
STOCKS Range Since Jan. 1. a 
SHARE PRICES—NOT PER CENTUM PRICES. Sales poston S100K “ | ear iit 
rm ir { Toes “oak | anata’ ipra'o p inn! . Lowest. Highest. Lowest stghens. 
April 3 April 5 April 6 _ Ame 7 April 8 Ap . 
100% 0034 aoe tan 3, J 8814 Nov; 100 July 
ee ste a ve... o7" Jan is eon tor ova Jan | LOD: Feb 
an mis 100% Pen ie some he >> Sale 98% Apr’15| ...___ Plstdhpeswsewen pees oth ey Bs ttn ia ita el a ie 

*98l2 99 9814 98%, 2 98% 2 5 | 185 185 ES Be 262|Boston & Albany..------ . Hy ah 3| a7 Marl torte date 
185 185 185 185 | 185 185 | 185 18 Re -- epee @, Aveny.....--- ee) *3 g\| ir x rol Jul 

0 125°| “Last Silel120" Mar i 100] 109 Feb 26/ 125 Jan 23/| 150 Dee | 17 
20125 |*120. 125 |*120° 125. |*13 = nag oe he Mee Fg Ree gt Ge > gh } 20 Feb 13) 36%Apr 3|| 30teJuly| 55 Jan 

“3d 36h) 344 38 | 33%, 34 ‘Bag Bat sg 5 By wr AR agg tegen we ioe 25 J 5| 231 Mar27\| 225  May| 235 Jao 
Hs wens! alii 231 oe Last Sale 231 Mar’l5 ..--|Boston & Providence ....100| 225 ca 123 10 Mar24| 7 Mar 7': Feb 

a ie. wie ‘fo"| Last Sate|10 Mar'15| -..--- Semen Sub Suburban Elec Cos...) 19. Ma al me: Mavaa ob gebl ab" See 
oe set) WE a) pre. Last Sale\56 oe fosengencccenss<s|. ae eee ar en Boos sree Buantiacees aetibenl 
gece nnn-| cone nn--| ooo nnn] cone =o eo rr ie a Boston & ‘Wore PSSST cs 39 Jan 20) 40 Mer é| a July io Jan 
“40 O% ----| 40 ---| #404 -_--| Last Sale <4 ae Sav S$ Y¥_.-100| 157 Feb 13) 158 Mar Mar! 16: 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange Apr. 3 to Apr. 9, incl. 


























Week's Salesfor Range since Jan. 1. 
Friday é. Week. 

Bonds. Sales. |Low High.| Shares. Low. High. 
Am Agric Chem 5s...1928| 101%/| 100% 101%/|$11,000) 99% Jan; 101% Feb 
Am Tel & Tel 4s8.-_... 1929; 88 875% 88%] 30,000! 86% Jan) 89 Jan 
20-year conv 44s..1933; 9934; 9944 100 8,000| 95% Jan} 100 Feb 
Am Zinc L & 8 6s_...1915}...--- 118 «118 1,000; 98 Feb| 120 Mar 
Atl G & WI1SS 5s...1959| 62 62 62 22,500; 60 Jan} 62 Jan 
CB & Q-Ia Div 4s___1919)____-_- 9834 98%%| 3,000| 98% April) 98% April 
Ills Div 34s_----- 1949/.....- 83 83%4| 3,000) 81% Feb) 83} April 
Ge Se Biv c < hccntceloncnee 96% 96%| 1,000; 96% April) 96% April 
Chic Junction 5s-.---- . = 100% 100%/| 10,000) 100 Jan} 100% Jan 
Cumberland Tel & Ta 3 eee 97 97 1,000} 95% Jan| 97 Jan 
Gt Nor-C B & Q 4s.._1921| 964 96% 96%4/ 14,000) 95 Jan| 96% Jan 
Mass Gas 4}4s__-.-..- 1929)...... 95% 96 4,000; 95 Jan| 97% Mar 
Debenture 444s_...1931| 91%; 91% 91 2,000} 91% April) 94 Jan 
New Eng Teleph os... 100%; 100% 100%| 14,000} 99% Jan| 101% Feb 
Swift & Co 5s._----- 1944; 96 96 96 13,000; 94% Feb| 96% Feb 
Western Tel & Tel 5s.1932'....-- 95 95%! 9,000| 94% Mar’ 97 Jan 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
April 3 to April 9, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 




















Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 

Stocks. Par.| Sales. |Low High .| Shares Low. High. 
Alliance Insurance. -- -- actake 16% 16% 265; 15% Jan| 16% Mar 
American Gas of N J__100| 102%| 10134 102% 195) 100 Jan! 104 Feb 
American Milling- ----- | 5 5 10 5 Apr 6% Feb 
American Railways....50) 31%) 30% 31% 467; 30 Mar; 36 Jan 

Re eee Aged hope 100 00 40; 100 Feb; 101 Jan 
Baldwin Locomotive_.100| 38%/ 38 38% 500; 30 Feb; 40 Jan 
Baldwin Locom pref...100| 99 97 100% 201; 90 Mar| 103% Jan 
Cambria Iron ...-...-- 50} 43 43 43 47| 41% Mar 43 Mar 
Cambria Steel_-.....-.- 50| 48%) 44 4844| 5,054) 41 Feb) 48% Apr 
Consol Trac of N J.__..100) 73 73 73 2} 72 Jan| 73% Mar 
Elec Storage Battery._.100| 509%) 48 51 2,889| 47% Jan) 51 Apr 
General Asphalt------ 00} 26%; 24% 26% 695) 24 Mar| 32 Jan 

Preserve .........- 67 634% 67 330| 60 Mar) 68% Jan 
Harris P Mt J & L-...-.--|---.-- 94% 94% 12} 92% Feb; 94% Apr 
Hunt {&Broad Top pref_50) ------ 8% 11 49 8% Apr) 14 Mar 
Insurance Co of N A_.-10 21%) 21 21% 200; 21 Jan| 22 Jan 
Keystone Telephone._..50) 14% 14 14% 1,115} 13% Jan; 15% Feb 

TPE stensscneas _ eee 64% «65 15} 61 Jan Apr 
Lake Superior Corp-_-.100 5% 5 6%)| 5,345 5 Apr 9% Jan 
Lehigh Navigation. .- --- 50) 75 3% 75 442; 73% Apr! 76% Feb 
Lehigh Valley---.-.-..--- 50| 70 68%$ 70 297; 65 Jan} 70 Apr 
Lehigh Valley Transit..50) 16 15% 16 1,206; 13% Jan); 16% Mar 

Pt. -shotsesos 50) 31 29 31 235| 26% Mar! 31 Apr 
Minehill & S H__....-- SG 55% 55% 40| 55 Jan} 55% Jan 
Northern Central... --- S84 8434 317} 84 Apr) 86 Feb 
Penn Salt Mfg--.-..-.-.-.- 50| 84 83% 84 363; 80 Mar; 90 Jan 
Pennsylvania--_--.....--. 50} 54 53% 54 2,664 51% Feb| 54% Mar 
Pennsylv Steel pref...100| 60 60 61 50 Mar; 63 Jan 
Phila Co (Pittsb)....-.- 50| 38%) 31% 39 4,232} 29% Mar! 39 Apr 

Preferred (5%)-.----- 50; 36 34 36 34; 31 Mar; 36 Apr 

Pref (cumulative 6%) .50)..--.-.- 36% 38 210; 32 Mar; 39 Jan 
Philadelphia Electric.22%| 24 23% 24 1,817} 23% Jan| 24% Feb 
Phila Rapid Transit....50,| 10%| 10 10% 197 9% Mar) 11% Mar 

Voting trust receipts..50) 10%) 10 11 2,455 93% Mar; 11% Mar 
Philadelphia Traction --_50| .- ---- 76% 77 30; 76 Mar! 79% Jan 
SEL cdaandedeoges 50| 7444| 72% 74%| 2,183) 70% Feb) 76% Jan 

2d preferred ___.-.-.-- Pilinciie as 42% 42% 22 Jan| 42% Apr 
Tonop-Belmont Devel-_-.-1 4% 4% 5 4,228 3% Feb 54% Mar 
Tonopah Mining- - ------ 7% 7% 795 6% Feb 7% Jan 
Union Traction. ------- 50| 36 35 36 503) 34 Mar| 39% Jan 
United Cos of N J._..-- Sel scaaes 220 220 15} 220 Mar] 225 Feb 
United Gas Impt.------ 50; 84 83% 84%) 1,205) 80% Jan) 87% Mar 
U 8S Steel Corporation.100; 56 48% 56 32,316; 38 Feb| 56 Apr 

a 106% 106% 5) 103 Jan| 108 Jan 
Warwick Iron & Steel___10 9% 9% 9 590 9% Feb) 10 Jan 
Welsbach Co.-......-.- inanaks 35 35 85) 35 Mar; 35 #$=~Mar 
W Jersey & Sea Shore--_50}....-- 50 50 4; 48 Mar; 50 Jan 
Westmoreland Coal. -_-..50)....--. 61 61 10; 58 Jan| 62 Mar 
York Railways -.-..-..-- 50 8% 7% 8% 345 7 # =Mar 8% Apr 

— ~~ Oe Ee e Pe 32 32 1} 30% Jan} 33 Feb 

Scri 
— fa Steel scrip... oe 97%| 97% 98 7,299) 95 Feb; 98 Apr 

IE TRAN 1917; 96%) 96% 96% 943) 95 Feb| 97 Jan 
Philadetpita Co scrip - Pie bsndau 95 95% 204; 90 Feb} 97 #£Mar 
ey TS EE pt 88 90 1,882} 80 Feb; 90 Apr 

| ES 
Amer Gas & Elec 5s..2007} 85'¢| 85% 85%) $8,000) 85 Jan| 86% Feb 
do __small_.-..-..-.- 2007 1,300; 85 Jan| 85% Mar 
Amer Rys colltrust 53.1917 1,000; 94% Jan) 95% Apr 
BaldwinLocom Ist 5s.1940 1,000} 100 Mar! 102 Jan 
Choc Ok& Gulf gen 58.1919 5,000; 9514 Feb) 97% Apr 
Elec & Peop tr ctfs 48.1945 15,000} 76% Apr; 79 Feb 

GE. “Se nwnde<< 1945 700; 80 Jan} 81% Jan 
Frank Tacony & H 5s-.-..-. 6,500; 65 Apr! 68 Apr 
Gen Asphalt 5s small_1916 500; 100 Apr; 100 Apr 
Harwood Electric 6s. . 1942 1,000; 95 Apr} 99 Feb 
Inter-State Rys coll 431943 16,000; 57% Jan) 59% Apr 

Ge. | Bew<c2nes 1943 1,200; 58 Mar) 60 Apr 
Keystone Telep Ist 53.1935 2,000; 90 Jan; 94% Feb 
Lake Super Corp 5s. .1924 1,000; 30 Apr) 45 Jan 
Leh C & N cons 4%s__ 1954 32,000} 9734 Jan| 99% Feb 
Leh Vall gen consol 43.2003 9,000; 87 Feb} 88% Jan 

Gen consol 44s. . . .2003 2,000) 97 Jan| 98% Feb 
Leh Vall Coal Ist 5s_ _ 1933 11,000; 103 Jan} 104% Jan 
Leh Vall Transit Ist 581935) 4,000; 102 Jan) 1024 Feb 
Market St Elev Ist 4s_ 1955 10,000; 92 Apr} 9314 Jan 
Penn RR temp ctfs 444s-- 58,000} 103% Feb) 105 Feb 

PW & B ctfs 4s____1921 7,000; 9744 Apr! 100 Jan 
Peoples Pass tr ctfs 4s. 1943 1,000; 80 Mar| 83 Jan 
Philadelphia Co ist 58.1949 1,000; 95 Mar| 97 Jan 

Cons & coll trust 5s_1951 91,000; 70 Mar; 82 Apr 
Phila Elec tr ctfs 5s__ 1948 24,000! 100% Jan| 102% Jan 

OE Binaket eden 1948 700) 101 Jan} 102% Jan 

Trust certifs 4s_... 1950 33,000; 7734 Jan| 80 Apr 

CT 950 3,000; 79 Jan} 80% Jan 

Pub Ser Corp N J 5s__1959 1,000} 87% Jan} 88% Feb 
Reading general 4s__.1997 13,000; 91% Feb} 95 Feb 
Rochester Ry & Lt 5s-_---.-. 2,000; 97% Apr! 97% Apr 
Spanish-Amer Iron 6s 1927 3,000; 100% Jan) 101% Mar 
Standard G Y El 6s. . 1926 25,000; 88% Apr) 89% Jan 
do small 6s......-..-../-- 500} 88% Apr) 88% Apr 
Un Rys gold tr ctfs 4s_ 1949 7,000; 73 Jan} 74% Apr 

Se . GE Mia wcedveueloucwos 500} 734% Mar| 74 Apr 
United Rys Invest 5s. 1926) 44,000; 55 Mar) 65% Jan 
West N Y & Pa Ist 5s.1937| 102 102 102 4,000; 101% Mar| 102% Jan 

















2 Ex-dividend. 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from April 3 
to April 9, both inclusive. 
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Week's Salesfor Range stnce Jan. 1. 
Friday Range. Week. 
Stocks. Par.| Sales.|Low. High.| Shares. Low. High. 
Balt Electric pref ..-..- = 43% 43% 15) 43 Jan} 44% Feb 
Commercial Credit....100) 168 160 168 14, 155 Mar, 168 Apr 
Cons Gas E L & Pow-_.- = 106 106 106% 235| 102% Jan) 107% Jan 
Preferred _.......-.. 111 110% 111 121; 106% Jan) 115 Mar 
Consolidation Coal. --- 100 92 2 92 150; 92 Jan| 95% Jan 
CO OE Baccnncncatalvecena 5% 5% 100 5 Jan) 5% Mar 
Houston Oil trust ctfs__ = 11%} 11 11% 495} 10 Mar; 12 Jan 
Northern Central__..._50)______ 84% 84% 150; 83 Jan} 85% Jan 
Penn Water & Power__ ioo widwe bate 68 68 45) 68 Feb| 68% Mar 
Seaboard Air Line- - - _ 100; 16%] 16% 16% 4; 12% Mar 16% Apr 
United Ry & Electric._.50| 25%! 25% 25%! 1,480) 24 Feb} 27 ar 
weees ae 5 23% 2% 3% 280 2% Apr 4% Jan 
onas— 

Anacostia & Potom 5s.1949)______ 100% 100%| $5,000) 99 Jan| 100% Apr 
Atlanta Consol St 5s_.1939) 10334} 10344 103%| 3,000) 102% Mar] 103% Feb 
Atl C Line RR conv 481939) ______ 86 86 2,000) 85 Jan} 86 Feb 
Balt Elec stamped 5s8_1947)______ 99 99%| 8,000; 96% Jan) 99% Feb 
Carolina Central 4s__.1949)______ 85 85 5,000; 84 Jan} 85 Jan 
Central Ry exten 5s__1932|_____- 104 104 1,000} 10344 Mar| 104% Feb 
Chicago Ry Ist 5s__..1927/______ 96 96 6,000, 94% Mar; 97 Jan 
City & Subur Ist 5s__1922|______ 102% 102%} 1,000) 101% Jan) 103% Feb 
City&Sub(Wash) Ist5s1948} 10144} 101% 101%} 1,000) 100 Jan} 101% Apr 
Coal & Iron Ist 5s__..1920/}____-_- 96% 96%) 9,000| 94 Jan} 96% Mar 
Consolidated Gas 5s__1939)______ 105 =6105 1,000; 103% Jan) 105 Jan 
Cons Gas E & P 448.1935) 8834| 88% 88%] 3,000) 87 Jan| 88% Feb 
DEED cctkinscocicngpibthcaeon 99% 99%) 90,700; 98% Mar) 99% Apr 
Notes, small -......--- 99 99% 99%; 2,100| 98% Mar) 99% Mar 
Consol Coal conv 6s_.1923) 100%| 100% 100%| 5,000) 99 Mar} 100% Feb 
E Tenn, Va & Ga cons 5s_- |. ---- 104% 104% 1,000) 104% Apr) 104% Apr 
Elkhorn Fuel 5s-- - - -- 1918} 95 95 95 6,000; 92% Jan| 95% Mar 
Fair & Clarks Trac 5s. 1938} __ -- -- 99% 99%| 3,000| 98% Jan} 100 Jan 
Georgia & Ala cons 58.1945). _____ 102% 102%| 3,000) 100% Jan; 102% Apr 
Ga Car & Nor Ist 5s._1929)_____- 102% 102%! 2,000) 101 Jan} 102% Apr 
Georgia Pacific Ist 6s. 1922)____-_- 107% 107%| 1,000) 106% Jan| 107% Feb 
Ga Ry & Elec Ist 5s__1932)____-_- 100% 100%; 1,000| 100% Apr) 100% Apr 
Maryl’d El Ry Ist 58.1931; 98%) 98% 98%] 4,000| 96% Jan) 98% Jan 
Minn St&StPC jt 5s__1928)______ 102 102 4,000) 10034 Jan| 102 Jan 
MtV-Wood C Duck ctf dep} ____-_- 35 35 8,000; 35 Jan} 40 Feb 
N O Mob & Chic Ist 581960) ______ 40 40 1,000; 33 Jan} 40% Apr 
Norf & Ports Trac 5s.1936| 83 83 83 6,000| 81 Feb| 84% Jan 
Norfolk Ry & Lt 5s..1949/_____- 97% 97%| 3,000| 95% Jan) 97% Apr 
Petersburg ‘‘A’’ 58+ -.1926)______ 104% 104%} 6,000 103 Jan| 104% Apr 
Syracuse Gas 5s_.......--|..-.-- 102 102 3,000' 101% Mar] 102 Apr 
United Ry & Elec 48_._1949} 81%)! 81 81%} 32,000; 81 Apr| 82 Jan 
Income 4s 1949} 61% 41,000; 59% Mar| 63 Jan 
Funding 5s-------- 1936 2,500} 83% Mar) 87 Jan 
ee. Cs amit 2,800' 84 Mar| 87% Jan 
TY agree 1916 1,000) 100 Jan; 100 Jan 
Va Mid 3d ser 6s____1916 101% 101%; 1,000' 101% Mar 101% Mar 
Wash Balt & Ann 5s__1941°______ 80% 80% 2,000° 80% Jan 81% Feb 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Apr. 3 to Apr. 9, 
both incl., compiled from the official sales lists, is as follows: 





























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 

Stocks. Par.| Sajes.|Low. Hitgh.| Shares. Low. High. 
American Can-_--.-.-...- Pee 32% 34% 30} 26% Jan) 34% Apr 
American Radiator....100) 375 375 375 7| 375 Jan| 390 Jan 
Booth Fisheries, com..100! 40%] 30 41 1,380; 30 Feb; 41 Apr 

eae 100; 78 70 78%| 1,459) 6834 Mar) 78% Apr 
Chicago City Ry----.-- _ 115 «(115 11; 115 Mar) 115 Mar 
Chic City & C Ry pt sh pf-.|..--.-- 26 26 300; 20 Feb; 26 Apr 
Chic Great Western rects-_- |... -- 12% 12% 50} 12% Apr) 12% Apr 
Chic Pneumatic Tool_.100| 54 52% 54 770| 45% Feb Apr 
Chic Rys part ctf “‘1".-_.}...--.- 88 88 10; 88 Feb Jan 
Chic Rys part ctf “2”....| 23%| 23 26 1,135} 23 Apr} 31% Jan 
Chic Rys part ctf “3"’....)....-.- 4 4 80 4 Apr 5% Feb 
Chic Rys part ctf ‘4”..._|....--. 1% 1% 62 1 Feb 3 Jan 
Chicago Title & Trust.100| 212 211 212 67| 205 Jan} 213 Mar 
Commonw-Edison ....100) 140 139 140 402| 136 Jan| 140 Mar 
Diamond Match------. 100; 92%) 94 96 675; 9@ Mar; 98 Jan 
Goodrich (B F) com... Hees eee 43% 43% 25| 24% Jan) 43% Apr 
Illinois Brick... ......100)....-- 63 63 65| 60 Feb| 65 Jan 
Kansas City Ry & Lt a eildtaingndcen 20 20 6| 20 Apr| 30% Feb 
K C Ry & Lt pref ctf____|..-.--. 42 42 10; 42 Apr} 57 Feb 
Maxwell Motors 2d pref_-_|...--.- 40 40 200; 31 Mar; 40 Apr 
National Biscuit----.-- C—O 121 121 5} 120 Feb} 125 Jan 
National Carbon----.-- 100} 136 134% 136 45| 119% Jan} 140 Jan 
Preferred .......... = 120 120 25| 118% Mar] 124 Jan 
Pacific Gas & Elec Co. _ 100) -__..- 45 45% 25) 41 Jan| 45% Apr 
People’s Gas Lt & Coke 100; 120 120 123% 678| 116% Jan) 123% Apr 
Pub Serv of N Ill, com.100} 8634} 85 87 110} 75 Jan| 87 Apr 
FORD 40 de ttiune ae 99 99% 40; 95 Jan} 100 Mar 
Quaker Oats Co-.-....-. ear 240 250 123) 230 Jan| 250 Apr 
ae Cea 100} 104 10344 104 87| 103% Jan) 104% Jan 
—S com... ios 140 136% 140%) 4,704)a131% Mar) 215 Jan 
Puaberses ......46icc Boe seus 123% 123% 12) 121 Jan| 126 Mar 
Stewart War Speed cota00 63 58 63 2,418) 48% Jan| 63 Ap 
7, ere 109%| 109 110% 248) 104% Jan} 110% Mar 
Union Carbide Co-_-.-.-. 100 15944} 158 16144; 1,581) 144% Jan) 165 Jan 
U 8S Steel, common.__..100) 55 49% 55 65| 38% Feb) 55 Jan 
bat —— & Co, pref_| 112 111% 113% 286; 110% Jan) 114 #Mar 
ondas— 
Booth Fisheriessfd6s.1926| 88 88 $8,000; 88 Apr} 88 Apr 
Chicago City Ry 5s..1927| 98 97% 98 16,000} 97% Mar| 99 Feb 
Chic Pneu Tool Ist 5s.1921/_..-... 98 98 10,000} 94 Feb} 98 Mar 
Chicago Rys 5s-_----- 1927; 95%) 95% 95%) 9,000; 94% Mar! 97 Feb 
Chic Rys 4s, Series “B’’.| 76%| 76 76%| 11,000) 74 Feb| 77% Mar 
Chic Ry adjine 4s.1927)..._.--. 41 43 39,400; 40% Mar 44 Jan 
Chicago Telep 5s-.- --.- 1923; 100%} 100% 100% ,000; 99% Jan} 101 Jan 
Commonw-Edison 58.1943} 101%] 101% 101%/| 39,000! 100 Jan} 102 Jan 
Commonw Elec 5s.1943| 100%4| 100% 100%! 2,000) 99% Jan} 101 Jan 
Cudahy Pack Ist M 5s 1924) 100%} 100% 100%| 5,000) 100% Jan) 100% Apr 
Dia Match con deb 6s 1920)__._-.-. 102 102 19,500} 10144 Feb) 102 Jan 
Met W Side El Ist 58.1938) 74%] 74 74%| 17,000; 74 Apr| 77 Feb 
Morris & Co 4%s___.1939| 88%| 88 88%| 4,000) 86% Jan) 88% Apr 
Pub Ser Co Ist ref g 58 1956} 90 90 90 12,000} 87% Jan) 90% Mar 
South Side Elev 444s.1924| 8834} 88% 89 33,000; 88 Jan} 89 Feb 
Swift & Co Ist g 5s_..19441 96%' 96 96%) 9,500' 94% Jan’ 96% Feb 
a Ex 50% stock dividend. z Ex-dividend. 
Pittsburgh Stock Exchange.—Following sales were re- 


ported April 3 to April 9, both inclusive. 


Bonds. 


Central District Teleph. 5s, 1943—April 6, $3,000 oe SOx: April 8, $1,000 at 98%. 
Independent Brewing 6s, 1955—April 8, $1, 000 a 
Pittsburgh Allegheny & Manchester Trac. 5s, 1930 April 5, $1,000 at 98. 
Pittsburgh & Birmingham Trac. 5s, 1929—April 7, $2,000 at 98%. 
Pittsburgh Brewing 6s, 1949—April 3, $1,000 at 56; April 6, $1,000 at 55 


Pittsburgh Coal deb. 5s, 
April 9, $9,000 at 94. 


1931—April 3, 
Pittsb. McKeesport & Connellsville RR? 


$5,000 


at 93%; 
1931—Apri 7, $1,000 at 99%} 


4. 
April 7, $5,000 at 9344 - 


































































































































































































1246 THE CHRONICLE [Vou. 100. 
7, Bid. | Ask 
Stocks. Tobacco Stocks—Per Sha Pe... | West Penn Tr & Wat Pow 100) eaarabilancids 
Amalgamated Copper (par $100)—April 8, 50 at 64. Par| Bid. | Ask.|| Preferred ..........-- 00 rh a a 
American Sewer Pipe (par $100)—April 3, 165 at 18% @18%; April 5, 725 at 1814; | American Cigar common. 100 108 112 

April 6, 340 at 1844 @1854; April 7, 420 at 1814 @194; April 8, 760 at 19% @ Preferred ----.-...---- 99 |101 Elec, Gas & Power Cos—} 

19%: April 9, 475 at 20@20% Amer Machine & Fary 7-100 70 | 75 ||Am Gas & Elec com... - 60) *88 | 91 
Caney River Gas (par $25)—Apri 16, 20 at $24. British-Amer Tobac ord. £1) *1714) 18 ep ag SOO oe 50; *48 | 48% 
Colorado Fuel & Iron, common (par $100)—April 6, 10 at 31. Ordinary, bearer_----.-. £1; *1819| 19 ||Am Lt & Trac common..100) 316 (320 
Columbia Gas & Electric (par $100)—April 5, 10 at 10; April 7, 275 at 10; April 9, | Conley Foil-.-...-..-.- 100) 300 320 Preferred .. .... 2.2... 00 108 |100tg 

225 at 9% @10. Jobnson Tin Foil & Met.100| 130 160 ||Amer Power & Ltcom...100 60 | 62 
Crucible Steel, common (par $100)—April 3, 135 at 1434 @144; April 5, 665 at MacAndrews & Forbes__100| 183 (190 pag aki Peer 00, 80 | 82 

14% @ 14% ; April 6, 915 at 1434 @15; April 7, 975 at 14% @15; April 8, 720 at ~~ ay sae Tob--100 195 210 ||Amer Public Utilitiescomi100 30 | 33 

14%; April me PY 2°). oven. eR ie edie Soe, YS) aR RRs. | 190 |205 Prefetred ............ 100 64 | 67 

Preferred (par $100)—April 3, 50 at 7714; April 5, 270 at 7834 @80%; April 6, mapeeite. im J) Tobacco. 100 300 (310 |/Cities Service Co com-..100, 46 | 48 

60 at 82@83%; April 7, 115 at 83% @84; April 9, 100 at 80% @81. CO eee 117 (119 a, eee 1 54s) 561¢ 
Harbison-Walker Refractories, pref. (par $100)—April 5, 50 at 99; April 8, 100 at | Tobacco Products —.- 2 54 | 59 |/Columbia Gas & Hlec_--.100 wa==| 20 

99; April 9, 135 at 99, ex dividend. Preferred -.....-.-.-- 99 |100 1st 5s, 1927_________- J-J, 7014)... 
Independent Brewing, common (par $50)—April 6, 100 at $334; April 7, 50 at $334; | United Cigar Stores com- 100 108 |111 |}ConsumersPower(Minn) | 

April 8, 45 at $3% ae 00, 115 (120 lst & ref 5s 1929 _._.M&N 89 | 90 

Preferred (par $50)—April 5, 15 at $16; April 6, 35 at $16; April 7, 90 at $1634 @ | United Clea? Stores (new) 10) *10%| 11 ||Flec Bond & Share pref._100, 9812 . 

17; April 8, 45 at $1644 @16%. Young (J 8) Co........- 100, 150 160 ||Great West Pow 5s 1946 J&3| 79 
La Belle Iron Works, common (par $100)—April 9, 100 at 28%. Indiana Lighting Co....100, 39 hl 
Lone Star Gas (par $100)—April 3, 22 at 104%; Apri 5, 60 at 103@104; Short Term Notes—Fer Cent. 4s, 1958 optional....._F-A) 69 71 

April .6, 10 at 104%; April 7, 20 at 103; April 9, 10 at 103. Amer Lecomotive 53, °15_J-J) 10014}10053 Pacific + Gan 6 Eicom....100| 46 | 471» 
Manufacturers Light & Heat (par $50)—April 3, 65 at $4734; April 5, 120 at $4734; Se, July 1916......... . J; 100 |10012// Preferred ..-......--- 100, 81 | 84 

ril 6, 70 at $47% @47%; April 9, 15 at $47%. mu wey 1017... <6 J-3) 9912 10014 South ‘Callt Edison com.100 73 | 741g 

Sadsoual Fireproofing, common (par $50)—April 5, 120 at $514@5%; Aprl 8, | Am Tob 6% scrip, Sep 1’ 15.) 1007s/1011g|| Preferred ....______. 1 9 | Ollg 
325 at $554 @5%; April 9, 40 at $5%. Am T & T Sub Cos 5s, 1916_| 1005s/1007s| Standard Gas & El (Del). 60 *4 6 
Preferred (par $50)—Apr 6, 30 at $18; April 7, 20 at $18144@19%; April 8, | Anaconda Copper 5s '17- -M-S) 9913} 99%4||_ Preferred ............ 50 *21 | 23 

265 at $19% @20%; Apri 9, 120 at $20. Balt & Ohio 44s, 1915__J-D) 10013| 10033 | United Gas & Elec Corp-.1 20 | 21 
Ohio Fuel Oil (par $1)—April 3, 19 at $13.4; April 5, 30 at $1314; April 7, 20 at $1344. | BethSteel5s,J'nel1 ‘15 J-D11) 1001g'1003g|} 1st preferred_...____- 1 60 | 63 
Ohio Fuel Supply (par $25)—April 5, 50 at $4014; April 7, 200 at $4014 @40%; | Chatt Ry & L 5s, 1915_J&D} 99%/100 2d preierred___......- 100; 21 | 22 

April 9, 44 at $40% @41. Ches & Ohio 5s 1919 ---J-D) 92 { 9219||Utah Securities Corp___.100| 131s! 1412 
Oklahoma Natural Gas (par $100)—April 8, 115 at 604 @61. Chic Elev Ry 5s, 1916.__J-J| 95 96 6% notes—See Short-Term, Notes . 
People’s Natural Gas & Pipeage (par $25)—April 5, 50 at $31. |] Chie & W Ind 5s, 1915__M-S' 1001s) 1003g|; Western Power common.10€| 13 15 
Pittsburgh Brewing, common (par $50)—April 5, 105 at $434 @4%; April 6, 140 at | Consol Gas 6s, June 25 *15__\03'4 To) 2. 50 ee 10(; 57 | 59 

$4; April 7, 10 at $4%; April 8, 50 at $5; April 9, 10 at $4%4. Consum Pow 6s, 1917- M&N) 971s| 99 | 

Preferred (par $50)—April 5, 25 at $16; April 6, 55 at $16; April 7, 85 at $16; | Erie RR 5s, Oct 11915.A-O) 100%4)101 || 

April 8, 15 at $16. 5s April 1 1916-___-_--__ | 99 } 9914)| Industrial 
Pittsburgh Coal, common (par $100)—April 3, 325 at 2114 @22; April 5, 450 at 5348, April 1 1917.__.A-O} 9814) 98l2 and Miscellaneous | 

22% @22%;: April 6, 220 at 22% @22%; April 7, 150 at 22% @22%; April 8, | General Rubber 4s, °15.J-J) 1001s 100%s/| Adams Exp coi tr g4s ‘47J-D | fh 711g 

500 at 22; April 9, 50 at 21% @22. Har Riv & Pt Ch 5s,'15M-N/ _997s|100!|| Alliance Realty-........ 10) 75 | 85 
Pittsburgh Plate Glass (par $100)—April 5, 10 at 10544; April 7, 91 at 104. Hocking Valley 6s, *15-M-N) 101 |10114||Amer Bank Note com... .-5U, *32 | 35 
Pure Oil, common (par $5)—April 3, 622 at $15; April 5, 200 at $15%; April 6, | Int Harv 5s, Feb15 °1S_F-A\ 993s 9934||_ Preferred -...........-. 50) *4812 50 

1,010 at $15; April 7, 190 at $14% @15; April 8, 155 at $14%4 @14%; April 9, | Lake Sh & Mich So, J'ne’15- Pate 2) 2.50|| American Book -_-....-- 100 160 170 

555 at $14% @15. SY EE os nema al 0012|10034||American Brass_______- 100 139 (141 
San Toy Mining (par $1)—April 3, 1,000 at 8c.; April 5, 200 at 9c.; April 6, 9,000 5s Dec 1915 ......------ 1008, 101 ||American Chicle com_...100, 156 160 

at 9c.; April 7, 700 at 9c.; April 8, 12,000 at 9c.; April 9, 2,000 at 9c. Louisv G & E 6s, 1918- AKO. 97 | 984 | Preterred .........--.. 100, 91 | 93 
Tonopah Extension Mining (par $1)—April 6, 3,000 at 8c. Minn Gen El! 6s, 1917_J&D| 100 |1001g};|Am Graphophone com..100 S80l2 8lilzg 
Union Bag & Paper, common (par $100)—April 8, 100 at 6%. New Eng Nav 6s, 1917-M-N| 9414) 94% | PETE cassnnsesnce 100, 93 | 95 
Union Switch & Signal, common (par $50)—April 3, 200 at $9214; April 5, 34 at $93; | N¥ C& H Riv— |American Hardware---.100 116 (119 

April 6, 72 at $934 @94; April 7, 95 at $9414 @95; April 8, 20 at $9544. 444s, May 1 1915_....... 100 |100!g | Amer Malting 68 1914 
United States Steel Corporation, common (par $100)—April 9, 70 at 49% @54%. 5s, Sept 15 1915._.._..--. oot irons || hed) J-D; 9612, 99 
Westinghouse Air Brake (par $50)—April 3, 19 at $1174; April 5, 30 at $118@119; Se, Oct 1 1915......- 003510055 |Ameriean Surety........ 50, 125 |150 

April 6, 30 at $120; April 7, 22 at $120; April 8, 75 at $11934 @120; April 9, | N Y N H & H 5s, 1915-M-N "997 1001g|| Amer Typefounders com.100 34 | 37 

55 at $119%4 @120. Pac G & E 58, Dec 15 1915__| 100%4/10012|| Preferred..__..___._- 00 87 | 89 
Westinghouse Elec. & Mfg., common (par $50)—April 3, 30 at $361; April 5, | Pub Ser Corp N J 5s, "16 M-S| 100 |100%4||Amer Writing Paper....100 1 | 11g 

170 at $37@37%; April 6, 250 at $38@38%; April 7, 20 at $38@38}4; April 8, | Schwarz & Sulzb 6s, '16_J-D| 99%, 99%) Bliss (E W) Co com___-_- | 225 |250 

245 at $38@38%; April 9, 500 at $3734 @38%. Sedboard A L 5s, 1916__M-S|  99%4)10014 | Preferred .......------ 140 |150 

Preferred (par $50)—April 5, 20 at $59%; April 9, 30 at $59. Southern Ry 5s, 1916__F-A) 991+) 9934|/|Bond & Mtge Guar__._-. 275 |280 
Westinghouse Machine (par $50)—April 6, 80 at $1244. 5s, Mar 2 1917_..__. M03 97% 97%4|| Borden's Cond Milk com. 1 110 |111!, 
Sulz&SonsCo 6s,J’nel’16M-S| 9933) 9934 cin enc cca 1 104 |105 
UnTypew 5s,Jan15 '16 J-315| 96 | 9712||Braden + ae Mines_...- 5 *8%) Bile 
United Frult6s,May1°17M-N; 101 |1013s||Burns Bros, com--.-...-- 100, 57 | 58 
Volume of Business at Stock Exchan es Gold notes 5s 1918..M-N| $8 | 98%3|| Preferred..__.-..-..- 100) 100 |102 
£ Utah Co 6s, 1917.____- A-O| 9712) 9812 ee Co of America.1 BGO lease 
Western Fower Gar 1915.38] 100i9|100%||Onty Investing Go.22_—~ ao ae [as 
estern Power 68, 1915_J&J 8 ity Invest Diudnce 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE West States G&E6s Oct ‘17| 96 | 97% erred............ 70 | 80 
DAILY, WEEKLY AND YEARLY. Consol Car Heating-___.- 63 
New York City Notes— Davis-Daly Copper Co_..10 *1!g) 2 
Stocks. Ratlroad, ees “13 ‘. du Pont (E I) de Nemou = 
pee 3 19038. 4.ccsdacned 01% ET Linnie uihtumnwdes 298 
pt ending &c., State U.S. | 6s, Sent 1 1916__-.-------- 1025%,02%|| Pref ia. RES, 89 | 92 
pri 9 1915. Shares. Par Value. Bonds. . Bonds. Bonds. 6s, Sept 1 1917_.--..--__-. 104%s 10419||Emerson-Brantingham _. 100 16 ‘xa 
Saturday........... 282,209) $25,648,400} $1,874,500 $80,000 $1,500 5 Per Ct.'Basts||\Goldfield Consol Mines __ ) 0194.| [Se 
Monday............ "231| 56,252,350| 2,598,500 42,5001 _...-- mA. Squigmente- ea, 14s lean Wena On 16) ; 
F <--0-4----- 628,285) 53,331,650) 2,488,000 158,500) --...-- Baltimore & Ohio 4%s8_._..-_ 4.55| 4.45|| Preterred._._____ pings? 5 | 10 
Wednesday. ...__..- 523,885} 45,060,290) 2,648,000 30,000} --.---- Buff Roch & Pittsburgh 4}4s| €.60' 4.45|| Ist g 5s June 1 1922__J-D ee 
OO  , ea 649,129) 59,619,850) 2,618,500 107,000 5,000 Equipment 4s 4.60) 4.45||Intercontinent’1 Rub com 100, 612, 7 
Friday.--.. -..----- 1,282,547) 113,884,700) 3,852,500 50,500) 25,000 Caro Clincht & Ohio 5s.....| 5.25) 5.05|'Internat Banking Co_.... D0, 97 103 
of 4 terna’ — 
NG ha acimsasinact 4,034,2861$353,797,2401 $16,030,000! $468,500| $31,500 | “‘mumpmant aire Saal een tae 
icago & Alton 4s 6 
Sales at Week ending April 9. Jan. 1 to April 9. Bact 2 : 
"Rechanse 1915 1914 1915 1914 Chic Ind & Loulsy a48.—-- 4.80 6s 1948. .-......- 106 13s 
3 3 3 3 ama | Stites walter $40 lan Covi Tir208 185" 0" 
Stocks—No. shares...| 4,034,286 783,960 21,928,153 23,531,159 Soconnae ‘ 4 oc 
Per value...---.. $353.797,240| $68,247,050| $1,899/983.740| $2,074,349,629 Colored MTB Tine 6088. 2s i PF - peopeonens 135. |140 
shares, par... -- $1,600 $3,400 $88 y > S SD SPs p= | MLS. 9 Pee 
, . “I 5s... -. Tir aaaeeneet 4.90 Kerr 9 Mining wecccegs “4 
Government bonds... $31,500 $70,000 $409,000 $268,000  ~ ® ppgeparaemmnents eee Nese... “sZl"" = 
State bonds......._. 468.500!  1,002°500 5,997,000 19,028,000 | pueme vas. G---------- 2 Fellteeee ee e- 18100" 
and misc. bonds_.| 16,080,000 9,134,000 177,951,500 218,907,000 Equip 5s a ere 4-70 Leblgn Val Coal es 162, 168 
Illino RUE GR. cusannnae : Transit___... 
Total bonds--..... $16,580,000; $10,206,500! $184,357,5001 $238,203,500 | “gyg 4.40||M Wireless of Am...5, *2; 
Kanawha & Michigan 48_- 4.90) |Mi Bond Co..... 110 |115 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND my ple ae 58... oa are tates & hasaiie iss 1h 
M 448... J y...100 
BALTIMORE EXCHANGES. Missour! Kansas & Texas 58. 5.20||N Y Title Ins Co....._- 50 | 57 
Missouri Pacific 5s.___._..- 5.20|| Nipissing Mines.........- *6 613 
Boston. Phtiadelphta. Baltimore Mobile & Ohio 5s_......... 4.80) |Ohio Copper Co__......- 10) *10c.| 15c. 
Week ending Equipment 4%4s________- 4.80 Elevator com...... 10 70 | 71 
April 9 1915. Shares. | Bona Sales.| Shares. |Bond Sates.| Shares. |Bond Sales. | New York Central Lines 56. 4.90|| Preferred ............ 89 | 91 
Equipment 4148__....... 4.90|| Pittsburgh Brewing. ---- ) *41e) 5 
Saturday -...---- 19,936} $11,000 4,698} $53,123 130| $34,800 | N Y Ontario & West 4%<8_. 4.70||_ Preferred ...........-.5 I%.22~| 17 
Monday-.-.....-- 49,281 27,000} 14,278 27,467 98 47,200 | Norfolk & Western 4}48___. 4.40 Sibishncesese eesdélence 
» . _ aan 44,271 y 14,313} 114,580 767 43,500 Equipment 4s___._.._... 4.40||Realty Assoc (P-klyn) - .. 100 100 
Wednesday - - .__- 35,174 40,000/ 11,943 89,877 761 87.600 | Pennsylvania RR 434s_____ 4.25 
ees 48,163 21,500 8,317 72,230 718 88,200 Equipment 48._...___... 4.25|| Common ...........-. 1 10 | 12 
DT ntivécanee 69,989 28 ,000 27,914 104,560 892 27,700 | Pere Marnuette §s.__.._... 6 ist preferred......... 10 58 | 62 
Equipment 4%s.________ 6 2d preferred_._......- 1 35 | 45 
. aa 266,814| $147,500! 81,463! $461,837 3,366! $329,000 | St Louis Iron Mt & Sou 5s__ -10| 4.90) | Riker & Hege’n (Corpforstk)| *8 8lg 
St Louis & San Francisco 63| -- 6 ew com...100| 150 |160 
“"egvioment 4300. 3.00 4.80] |Satecy Gar feat @ L821 198 {/100 
s * eas pment 4'4s_____ 5. 8 ety ea ... 100 
Inactive and Unlisted Securities Southern Pacific Co 4148__ 4-60 4.50 * se ipeamon 230 |233 
Southern Railway 4%s_____ 4.80) 4.60 Standort Douskar on. 25 | 35 
All bond prices are ‘and interest” except where marked ‘‘t.” Toledo & Obio Central 4s...) -.--|_.-- mm... 2 nege EE ssibitalaelipieiih ail ta 18. - 
_ 2 eee P 
Rallroads— we ee Speedo’r 10 57 | 57 
Standard Oil Ce En Share poe | Stand Oil Stke (Coney — EE Oe eee eee ect nicterts 101 |1 bs 
8 a Bid. | Ask | New York Central ‘‘rights” Ig) % PR & Sons pret. 100 8714; 88 
Anglo-Amer Oil new... ....-- *18i, 18%4| | Prairie Oll & Gas.______ 100| 256 |259 West Pac Ist 5s, 1933__.M-S| 36 | 37 ||Texas & Pacilic Coal__.- BOD leone 
Atlantic Refining... .. 100; 580 (585 ||Prairie Pipe Line (wh iss)__.| 145 |148 Tonopah Extension Mia2_-1 *3l4) 3% 
Borne-Scrymser Co-.... OO) 280 (290 ||Solar Refining.___...__- 00} 238 |243 Street Rallways— United Profit Sharing... -. 33g) 31% 
Buckeye Pipe Line Co... 50\*109 [112 | Southern Pipe Line Co__100| 210 |215 Par, Bid. |Ask. ||0 8 Casualty.......... 100} 190 (210 
Chesebrough Mfg Cons__100| 680 (690 ||South Penn Ofl__.._____ 100} 275 |278 Com’w'lth Pow Ry & L_.100| 52 | 54 ||U8 Raveege Ws dintoines 100} 135 |140 
Colonial Ofl_-_......... 100) 125 |135 ||Southwest Pa Pipe Lines_100| 110 |115 We ee Beresren 81 | 82 || Preferred_............ 100} 100 |102 
Continental Oll_........ 100; 240 '\245 ||Standard Oil (California) 100) 298 (302 —- Light & Traction 100} 14 | 18 ||U 8 Finishing Ronsahihe te doaitein 100) 4 (10 
Crescent Pipe Line Co... 50) *37 | 39 ||Standard Oil (Indiana)..100) 417 |422 | Preferred..____._____ 59 | 63 || Preferred............ 100| 30 | 35 
Cumberland Pipe Line...100| 45 | 48 ||Standard Oil (Kansas) __100| 350 (360 Repubiie Ry & Light....100| 18 | 20 ist g@ 58 1919_........ J-3; 90 |.... 
Eureka Pipe Line Co_.._100) 228 |233 ||Standard Oilof Kentucky100| 252 |256 |  Preferred_...________ 0 | 72 Con g 58 1929________ J-3| 68 | 721g 
Gulena-Signal Oil com._.100) 137 |142 ‘Standard Oil of Nebraska100| 320 |330 TennesseeRy L& Pcom.100| 5% 6%||U0 8 Tit Gu & Indem____100| 30 | 50 
Peeterres ............ 00) 159 |162 ||Standard Oil of New Jer_100| 399 |401 | Preferred._._..______ 26 | 2712||Westchester & Bronx Te 
Iilinois Pipe Line.......... 139 |141 ||Standard Oil of New Y’rk100| 196 |198 United Lt & Rys com__.1 43 | 46 & Mtge Guar._......- 165 (180 
Indiana Pipe Line Co_... = 101 pes Standard Oil of Obio__..100) 427 |432 lst preferred._....... 69 | 71 ||Willys Overland see Stock 
National Transit Co____. *31 |, Swan & Finch.._____.__ 00) 120 |125 2d preferred.__.....__ -. 65 | 68 Exchange List ......___. 
New York Transit 60777100 215 290 Union Tank Line Co_....100) 88 | 90 Wash Pry & Be Co cenaes 1 8712, 8914|| Worthington R) Com- 
Northern Pipe Line Co..100) 92 2 s Vacuum Of]. _.......... 100) 210 |215 DE dts cowinicdl 831s) 84le | it ete Mpeg 1 43 | 50 
GBt0 OB Gi. os ennceee 25|*143 |Washington Ofl......... 10) #34 | 37 SED eR eeets J-D! Bile 8114|'Yukon Gol@..__..______- #253! 2% 
Ofl (new)........ 25 tata bts Bonds. 
|) Pierce Oll Corp conv 6s 1924) 80 | 82 *Per share. a@And@ accrued dividend. Basis. / Fiat price. s Nominal. 
sSale price. # Ex-dividend. y» Ex-rights. 
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investment and Railroad Intelligence. 
bal RmILROAD GROSS EARNINGS. 


The following table shows the %ross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 






















































































| Latest Gross Earnings. ly uly 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current | Previous || ROADS. Week or | Current | Previous| Current | Previous 
Month. ear. | Year. | Year. Year. Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac-| BIS OST | $ & = Te Sex] 
N O & Nor East_|February -| 2§( 759) 330,667) 2,374,163) 2,760,807 | N O Mobile & Chic_|February..| 134,077) 163,335) 1,194,458) 1,505,124 
Ala & Vicksburg -|February “| 102.724) 137,902! 1,029,536 1,291 965 N YN H & Hartf__|February -_|4,590,966 4,567,770/42,408,061 45,064,758 
Vicks Shrey & P_|February _| 89,957| 142:975| _'951.332| 1,253,246 || N ¥ Ont & West___|February__| '545,854| '567;710| 6.119.878) 6.233.401 
Ann Arbor.......- 4th wk Mar 58,147; 60,879) 1,735,289 1 755,782 | N Y Susq & West__|February._| 302,130) 271,552) 2,542,789) 2,597,477 
Atch Top & San Fe.|February-- 8,956 ,290|7 ,885,040|78,879,770|74,332,735 || Norfoik Southern..|February._| 298,580) 323,229) 2,551,318) 2,790,372 
Atlanta Birm & Atl|February__| 197,624) 272,761) 1,785,831] 2,393,338 || Norfolk & Western_|February ~_|2,934,664/3,030,010/27,414,833/29,948,811 
Atlanta & West Pt_|February_- 95,225) 99,434) 793,464) 889,250 || Northern Pacific___|February--/|4,125,077 4,335,798/43,731,488 49,101,051 
Atlantic Coast Line|February -|2,681,611/3,235,247|20,332,310/23,894,671 || Northwestern Pac.|February..| 177,855) 208,342) 2,428,128) 2,503,993 
Charlest & W Car|February -| 131,513 157,415) 1,166,605; 1,408,061 Pacific Coast Co__.|January ..| 409,813) 496,621) 3,856,826) 4,563, 
Lou Hend & St L|February__| 107,415) 101,180; 947,597) | 922,800 || zPennsylvania RR_~.|February- _/|12687 673 | 13298 961|121817 754/ 133532 588 
g Baltimore & Ohio_|February -/|6,469,049/6,432,584/60,.093,755 67,495,845 | Balt Ches & Atl_|February__ 59,984 55,654 872,053) 877,6 
B & O Ch Ter RR|February__| 116,289) 103,435) 1,055,205 1,150,728 Cumberland Vall.|February__| 201,022) 263,798) 1,933,752) 2,353,585 
Bangor & Aroostook|February -| 341,951) 248,868) 2,381,740) 2,346,833 | Long Island -_-._- February..| 755,355) 716,522) 8,850,594) 8,605,400 
Bessemer & L Erie_|February..| 202,979| 262,020) 5,660,084) 5,907,243 Maryl'd Del & Va|February-_- 48,772 3,913 656.797| 672, 
Birmingham South_/|February-- 59,576 79,510 574,090 807 ,474 | N Y Phila & Norf|February__ 249,190 239,693) 2,446,980) 2,528,227 
Boston & Maine-_..|February- -|3,210,802/3,056,532/31,185,821/32,388,347 | Phil Balt & Wash| February _|1,380,913/1,405,105)13,356,830 13,810,811 
Buff Roch & Pittsb.|4th wk Mar| 272,505 314,084| 7,166,791) 8,657,507 W Jersey & Seash|February__ 362,303) 322,107) 4,476,964) 4,525,925 
Buffalo & Susq RR-|February_-| 115,391) 137,448) 998,181) 1,222,381 || Pennsylvania Co-_-__|February-_|3,424,767|3,666,019|35,360,536 42,973 459 
Canadian Northern./4th wk Mar) 497,100) 552,400)13,401,400) 17,793700 | Grand Rap & Ind|February_-_ 376,328) 357,764) 3,612,830) 3,787,571 
Canadian Pacific ._|4th wk Mar}|2,564,000 3,096 .000/76.482.831 100094 551 Pitts C C & St L.|February- -_|2,734,491\2,844,956'25 621 ,688 29,240,002 
Central of Georgia_|February_.| 964,228/1,157 1938) 8,300,639) 10,007 ,288 | VEEN cemseh oa February..| 806,061; 816,136) 7,479,467) 7,854,662 
Cent of New Jersey|February~_ |2,048,224/2,219,819/21,177,023\22,362,450 || Total lines— 
Cent New England_|February__| 288,723) 247,272) 2,515,051) 2,488,347 | East Pitts & Erie) February--_/15969 515' 16541 151/157918 080 171907 138 
Central Vermont._|February__| 272,568) 248,503) 2,532,188) 2,708,340 | West Pitts & Erie|February- -_|7 ,449,913)7,799,254/73 ,032,984'84,924,349 
Ches & Ohio Lines_|4th wk Mar/1,111,240/1,128,805/28 ,665,533/27,968,512 | All East & West_|February__ 23419 429 | 24340 407 |230951 066 256831491 
Chicago & Alton_..|4th wkMar)| 391,166) 337,102)10,830,240/11,097,129 | Pere Marquette__ _|February- -|1,326,870)1,135,677|12,085,670/11,510,585 
Chic Burl & Quincy|February- - |6,504,847|6.484,474|63,361,665/65,055,257 || Reading Co— 
fChicago & East Ili_|February-- |1,092 ,446)/1,235,216| 9,896,305|11,046,182 || Phila & Reading-| February -/|3,263,742|3,421,816 31,034,286 34,034,163 
Chic Great West.|4th wk Mar| 286,187! 331,496)10,626,956/10,971,156 | Coal & Iron Co-_./February- _|1,890,585 2,461 ,062/20 ,267 ,064'21 ,398,132 
hic Ind & Louisv_|4th wk Mar} 178,016) 187,680) 4,881,132) 5,257,650 Tota! both cos___|February-_/5,154,327/5,882,878'51,301,350 55,432,295 
Chic Milw & St P_\|February _|6,472,696|6,246,913/61,958,881/63,659,624 || Rich Fred & Potom)|February__| 230,343] 241,466 1,797,763} 1,857,594 
ChicMil & Pug S{ Rio Grande Junc__--_\Jan ad 58,189 421 671,594 667,118 
eChic & North West|February--_|6,408,128/6,309 ,223|57,677,799|59,774,679 || Rio Grande South. .|4th wkMar 11,661 13,992 419,237; 503,288 
Chicago Peo & St L/February -| 114,630) 119,160) 1,119,881' 1,119,349 Rock Island Lines__; February -_|5,377 ,289/4,749,323)/49,321,296 46,854,454 
eChic St P M & Om! February- -|1,373,303/1,301 ,994| 12,597 ,226'12,779,020 || Rutland---..-....- February -| 225,039) 234,604! 2,313,706) 2,544,875 
Chic Terre H & S E|February _| 169,608} 182,021) 1,531,468| 1,508,954 || St Jos & Grand Isl_|February__ 95,140} 113,109] 1,048,283) 1,107,121 
Cin Ham & Dayton|February__| 651,364) 632,952| 6,494,293) 6,756,062 || St L Brownsv & M_|February__| 181,825] 236,267) 1,497,252 1,733,303 
Colorado Midland_|February__| 103.832) 106,106) 1,271,883: 1,253,709 || 8t L Iron Mt & Sou) February- -|2,321,844/2,507 ,095' 20,540,208 22,851,495 
bColorado & South.|4th wk Mar| 356,278) 317,804/11,024,520/10,385,696 St L Rocky Mt & P/February__' 210,514! 186,213 1,939,188 1,665,155 
Cornwall ......... February-- 9,988 13,104 86,870 123,588 |) St Louis & San Fran|Jan ..-|3,429,715|3,713,014'25,919 457 (27,978,237 
Cornwall & Lebanon|February..| 20,284 19,620) 199,314] 206,333 || St Louis Southwest_|4th wk Mar| 274,000) 325,000! 8,228,344/10,151,782 
Cu _...|February_.| 522,587| 488,122) 3,073,936) 3,139,875 || San Ped L A & 8 L_|February. 658,226) 757,036) 6,018,525) 7,042,343 
Delaware & Hudson|February- -/1,435,522/1,437,758|14,941,806|15,688,145 || Seaboard Air Line__| February _/1,763 ,624/2,173 ,404/13,845, 16,687,713 
Del Lack & Western|February- - |2,890 ,449/2,736 893/28 ,585,788'29,227,127 || Southern Pacific--_| Febru -|9,477,024|9,850,724/ 86,235,935) 93,670, 
Denv & Rio Grande/4th wk Mar} 508,200) 538,600/16,583,681118,302,565 || Southern Railway-_|4th wk Mar/1,771,791/1,994,675/47 ,208 ,432/54,095,613 
Western Pacific._._|February._| 334,626; 398,725) 3,734,053] 4,371,983 Mobile & Ohio___/4th wk Mar| 310,367! 340,4 8,189,989) 9,750,843 
Denver & Salt Lake|4th wkMar| 42,500) 23,717) 1,275,317) _ 882,915 Cin N O & Tex P/4th wkMar| 281,830) 302,532) 7,044,572| 8,245,285 
Detroit Tol & Iront|F 109,749} 60,051) 1,279,140) 1,010,953 Ala Great South.|4th wkMar| 148,552!) 153,941] 3,552,567| 4,153,759 
Detroit & M 4th wk Mar : 36,413} 807,690) 899,114 G Sou & Fla|4th wkMar| 56,236) 71,955) 1,708,014! 1,998,236 
Det & Tol Shore L.|February_.} 128,479) 126,380) 1,008,950) 1,092,338 Spok Port & Seattle|/February._| 274,726) 311,478) 3,095,449) 3,413,835 
Dul & Iron Range-_|Fe .-| 112,857| 117,555) 2,930,468) 5,028,522 enn Ala & Georgia|j3d wk Mar 1,310 +769 51,071 67,830 
Duluth So Sh & Atii4th wk Mar| 90,488) 94,930) 2,185,496) 2,670,058 || Tennessee Central_/Fe 107,964) 122,485) 985,568) 1,142,364 
E Joliet & East_|February .| 594,926) 751,082) 5,403,049] 7,824,341 || Texas & Pacific__._|4th wk Mar| 469,007} 496,741/13,921,707/14,767,338 
El & Sou West|February..| 557,752) 711,102) 4,996,041) 5,900,999 || Tidewater & West_|Fe ia 4,788 6,113 53,626 56,230 
7 aE Se Pane February. .|4,384,694/3,990,919/40,176,693|40,971,059 || Toledo Peor & West/4th wk Mar} 34,701 35,489} _ 918,672) 1,009,798 
Florida East February -| 598,498) 627,737 3.390.696 5.290.946 Toledo St L & Westi4th wk Mar 96,842 98,155| 3,470, 3,504,645 
Fonda Johns & Glov|February..| 57,712) 61,831 578, 653, Trini razos V _| February... 75,502; 183,919| 764,137) 1,782,381 
G Rai ..|February..; 206,7 55,231) 1,942,143; 2,303,982 || Union Pacific ae February -_|5,571,389/5,909,571/60,492,889|64,294,797 
Grand Trunk ..|3d wk M 93, 110,839) 3,848,435) 5,285,196 || Virgil ebruary- ,758| 137,365) 1,248,168 h-gee -4t} 
Grand Trunk Syst_/4th wk Mar|1,446,969) 1,462 ,696/37 ,262,161/41,154,203 || Virginian ......... February__ : 88, 4,005,087| 5,536,718 
Ry|3d wk Mar| 676,915 5,563 /28,870,945/32,853,341 || Wabash .........- M ~.--|2,347 ,476| 2,477 ,586| 22 ,038,226'!23 244,384 
Trk .|\3d wk Mar] 137, 151,445) 5,231,795| 5,176,341 || Western Maryland_/4th wk Mar 1, 219,180 $598 -o08 6,202,431 
Great North System ee 642180 5,415,042 52'383.111 59'320'130 Wrishtev & Tennille Feb. a 331.008 29°794 7903:701 5 OFT ae 
or ---—- , , , ’ ’ , , , 8 e ruary.. , ’ , ’ 
Gulf & Shi = Fe --| 116, .520| 1,075,171} 1,379,823 || Yazoo & Miss Vall_|March -___ 953'399 1,047:921 8,077. 7 9,586 :739 
Hocking alley... February..| 362,569) 372,149) 4,303,129) 5,109,878 
Illinois Central -_- |] -.-|5,027, ,928 408/47 ,659,856,51 044,700 Current | Previous 
Internat & Grt Nor|February__| 728,627 ‘ 6,403,721| 7,194,640 Various Fiscal Years. Period. Year. Year. 
Kansas Oity South:|February _| 796:477| 835.416] 6.813.404 7.191.781 || Buffalo & Susq RR Jan 1 to Feb 28 
y ju - e - , ’ ’ ’ , e608 NN OS fe eeeeeeeeo a ’ , 
New Eng_|February -| 135,426) 125,830) 1,660,166) 1,266,947 ware & Hudson encuentran Jan 1 to Feb 28) 3, et 3,218 ;s21 
mise ebruary -|2,910,302 3.403 eas 25 08) O40 27,926 643 2 Re to Feb 28) 8,959,985! 8,422.1 
Louisiana Tebruary..| 130,921 s 15138;337| 1,163,168 || New York Oentrale----22 2-22. Jan to Feb 28/22,732,187|22,515,777 
Ry & Nav|February_-_| 160,474 4 1,322,167] 1,344,881 & Albany--.......... Jan to Feb 28) 2,368,681) 2,395,972 
sLouisv & Nashville'4th wk Mar|1,382,360)1,552,396/39 ,092 856/46 239,571 Lake Erie & Western.n_...- Jan 1 to Feb 28) 880, 81 yr 
Macon & Birm’ e lags 10,361 ‘ 98,043 407.190 Michigan Central__........ Jan 1 to Feb 28 £387. 4,928,214 
Maine Central_._-.. 'e .-| 855,575| 816,432) 7,602,416] 7,876,446 Cleve Cinc Chic & St Louis__/|Jan to Feb 28) 5,399,892) 5,173,580 
land & Penna.|January ..| 32,861 312,801; 323,264 Cincinnati Northern_._..... Jan 1 to Feb 28 218,177; 198,644 
idiand Valley....|F ee 197 Sal 110,377; 988,316) 1,142,624 5 nas & Lake Erie_.___ Jan 1 to Feb 28) 1,828,382! 2,359,906 
Mineral Range....|4thwk Mar; 27,699 ll 605,164) _ 317,334 New York Chi & St Louis|Jan 1 to Feb 28) 1,795,974, 1,854,122 
Minn & St Sage 4th wk Ma |r 232,852) 226,007) 7,817,921) 7,408,811 Toledo & Ohio Central_..... Jan 1 to Feb 28) 677,513) 720,242 
Iowa Central__-. Total all lines_........... Jan 1 to Feb 28/40,898,825/40,958,137 
Minn 8t P& SSM_.|4th wkMar| 666,401) 632,755/21,527,627\22,754,291 || N Y Susq & Western____..._.. Jan to Feb 28) 636,760 817-746 
Mississippi Central _| Feb: --| _56,370) _ 80. 578,966) 699,573 || € lvania Railroad........ Jan to Feb 28/26,305,553/28,351,091 
u Mo Kan & Texas_/4th wk Mar| 977,768) 764,691/25,540,485/25,097 ,821 Baltimore Chesap & Atlantic_|Jan to Feb 28) 123,149) 125, 
z Missouri Pacific__|4th wk Mar} 1,606 ,000)1 ,571,000)44,652 ,678/46,172,219 Cumberland Valley PRET. ---|Jan to Feb 28) 415,161 536, 
Nashy Chatt & St L hog 849,618 1.019.093 7361-415 8,635,987 Long Island............... Jan to Feb 28) 1,585,512! 1,535,189 
Nevada-Calif-Ore - _/4th ar 9,069 8,7 ’ 276, Seeyiond Delaw & y --¥ Jan to Feb 28 99,887; 101,923 
New Ori Great Nor_|February__| 118,731} 141,165) 1,058,742) 1,276,63 N Y Philadelphia & Norfolk.|Jan 1 to Feb 28) 496,771 508 ,467 
e New York Central| February -| 10872325) 1 76| 101241 108959059 Phila Baltimore & Washing’n|Jan to Feb 28) 2,818,194) 2,972,748 
Boston & aaey February -/1,124,695 1.113.938 10,801, 11,668,934 West Jersey & Seashore.....|Jan to Feb 28) 720,695) 672,477 
g Lake Erie & W_|February -| 443,617| 377, 3,797, 3,870.067 || Pennsylvania Company........ an 1 to Feb 28) 6,923,827 537 090 
i Central|February -|2,431,294'2,330,995| 22,200, 23,596 ,984 Grand Rapids & Indiana... _|Jan to Feb 28) 763.6 773,3 
Clev C C & StL Pitts Cine Chic & St Louis.../Jan to Feb 28] 5,649, 6,156,647 
& Eastern!|February -|2,597,324/2,436,526 24,181 ,737/24,995,311 VWOOGalls . «cs aeeccecse4y ..|Jan to Feb 28) 1,663, 1,730,134 
Cincinnati North.|February -| 109.906! _92,103/ 1,052, 1,020:322 || Total lines—East Pitts & Erie Jan 1 to Feb 28/33,028. ,222 280 
Pitts & Lake Erie|F' -| 935,644)1,236,956) 9,430,170/12,033,690 —WestPitts & Erie|Jan to Feb 28/15,214,309/16,737,356 
WN Y Chic & St L_|February -| 849,740) 882,781) 7,528,043) 8,100,588 —All Lines E & W.\Jan to Feb 28/48,242,874'51,959,638 
Tol & Ohio Cent_|February - 340,201) 3,552,189! 4,016,226 || Rio Grande Junction__........ Dec 1 to Jan 31 130,0 139,449 
Tot all lines abovei February -! 19687611! 19421061| 183785747) 198261177 |i Rutland -__.......__.._.___- Jan 1 to Feb 28! 467,661 497,021 
































AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 









































Current Previous | Increase or Current Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
$ $ Mileage. Cur. Yr. Prev. Yr. ; $ $ 

week Jan (38 roads)....| 10,454.162) 11,820,619) —1,366,456,11.56 || Jume_.-..-- 222,001 219,691/230,751 850/241 ,107,727|—10,355,877/| 4.30 
4th week Jan 7 roads)....| 14,161,846] 17,112,484) —2,950,636/17.28 || July.--..... 235,407 231,639/252,231,248/ 261,803,011! —9,571,763| 3.67 
st week Feb (35 roads)...-| 10,067,722) 11,332,852) —1,265,130)11.16 || August_.._- 831 237,159) 269,593,446) 280,29 19,858|—11,326.412) 4.03 
d week Feb (36 roads)....| 10,871,529) 11,168.64 —297,119| 2.66 || September._242,.386 238,698)|27 »901/285,850,745|—12,857,844| 4.50 
38d w Feb (36 roads)....| 10,825,811] 11,400,202} —574,391| 5,04 SRE 917 241,093/26 -262/298 ,066,118|—28,740,856 2-33 

4th week Feb (37 ont -~-- 11,119,689) 11,894,84 —775,152| 6.51 || November..246,497 242,849/240,235,841/272,882,181|—32,646,340)11. 
lst week Mar (34 roads)..-.-| 10,301,377) 11,375,997) —1,074,6 9.44 ecember ..246,807 243,242|232,598,369/258,285,270|—25,686,901 i 
2d week Mar (35 eaten 10,730,658) 12,306,444 —1,575,786/12.80 || January ..-..246,959 243,559\220,282,196/236,880,747\—16,598,551| 7.01 
3d week Mar (36 roads)..._| 10,682,708) 12,351,434 —1,668,726/13.51 || February... 87,973 86,985) 55,056,314) 58,286,691| —3,230,377| 5.37 
4th week Mar (36 roads)__._) 16,453,891! 17,280,336) —826,445' 4.13 |) March -.._- 88,283 87,420! 61,939,361! 69,020,631! —7,081,270 10.25 

b Does not include earnings of Colorado Postage & Oripple Creek District Ry. e Includes the Lake Shore & Mich. So., the Chicago Ind. & So. 
the Dunkirk Allegheny Valley & Pitts., the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of 
. a Canadian does not make returns to the Inter-State Commerce Commission. /f Includes Evansville & Terre Haute and Evans- 
e& I R. nf Includes Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason 
City & Fort D Wisconsin Minnésota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinnati. wu Includes the Texas 


a 
Central and the Wichita Falls Lines. » Includes not onl operasrs revenues, but also all other receipts. z Includes St. Louis Iron Mountain & 
Southern. z Includes the Northern Central beginning July 1 1914. * We no longer include the Mexican roads in any of our totals. 
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THE CHRONICLE [Vou. 100. 
Latest Gross Earnings by Weeks.—In the table which —zint.. Rentals, &c.— —Bal. of Net Earns.— 
follows we sum up se tely the earnings for the fourth week thine. =. 4 revious Se 
of March. The table covers 36 roads and shows 4.13% eee $ ~ 
decrease in the aggregate under the same week last year. ee a ag a anand gee #38 9 Sot 3 820 
Denver & RioGrande__-_Feb 554,627 545,098zrdef177 036zder129. 959 
Fourth Week of March. 1915. | 1914. | Increase. Decrease. oe eee ees 4,687,164 4,597,321 736,955 — 1956,285 
STOR RO en em eet 
Alabama Great Southern... 148,552) 158.941) ----_. 5,389 Leuiann & Ackonee. Fo $1 im> | S80me | 10480 17.008 
Buttalo Ree 4 ee ees 272. :505 314:084| ~2222-| 41/579 Nevade-Cal-Oregon,.. ~owsen :. ei od ° ota ton ; Be ns 
ern ee s2UVl eeecece « * fs —_— . ‘0, ° 
Canad ian Paci Rierecsesecrie 2.564 000 3,096,000 222277 39'000 uly 1 to Feb 28.~_-_- 52.720 491042 adef20,860 26.681 
esapeake  pehaaapejapae PH ‘111, 1,128,805, _____- 17.565 eS & Western____- Feb 558,978 514,542 7497,132 1419,267 
Chicago & Alton. OE 391.166 °337;102| 54,064) __/__- July 1 to Feb 28___._. 4,378,776 4,070,075 26,185,405 26,546,637 
Celene oe icuise| ife'bie Ta) '450 o----- be 41 Rio Grande Southern._._Feb 19,698 19,827 zdef9,399 rdef11,189 
Cine How Ort keene Pun’ -|  aerinan| = aae’esel| 6 ---7-- Xs July 1 to Feb 28_..__- 157.830 160,111 zdef41'567 xdef2'371 
Col o & Southern. -______-- 356,278| 317,804) 38,474) __-__. INDUSTRIAL COMPANIES. 
Denver & Rio Grande_______- 8 2 8,600)  ..__- 30,400 
Denver & Salt Lake__________ ,500 23,717 Te axedes —Int., Rentals, &c.— —Bal. of Net Earns.— 
Detroit & Mackinac__________ 32.505) Pgh) BERBagtnes orgs 3,908 Current Previous Current _— Previous 
Duluth South Shore & Atlantic 90,488! 94.930) -...-. 4,442 Companies. Year. Year. Year. Year. 
Geceais 5 Southern & Florida... — TEE eacuue 15,719 $ 3 $ M4 
Rin aacie Adirond El Pow Corp...Feb 21,377 20,847 26,868 6,120 
Grand Trunk Western_____ 1,446,969, 1,462,696, _____- ; : . 
D v= on By frand eae SS 462,696 15,727 Jan 1 to Feb 28_____- 42,511 41,727 59,201 38. 737 
anada Atlantic__________ 
Louisville & Nee tis Shien 1,382,360 1.532.396 irae 140.036 z After allowing for other income received. 
eral Range...__________-- r "1 eA 2c. EXPRESS COMPANIES. 
2 a heereten ath ase: | Reece ~gecember — 5 July -s Dec. 31—— 
nnear t Pau SM__| 666,401| 632,755 646 7m , . , 
. . : asi bee Globe Express Company— $ 3 $ 
re > Sane... Bae O0D| 1.bet O00) 748°058| 777777 | Total from transportation... 57,562 54,642 398,879 393,688 
Mobile 2 & Onto = lS ete aatetaae 310.367 340.400 es ge age 30,033 Express privileges—Dr cocce 28,970 27,953 199,926 197 ,522 
ev: alifornia-Oregon__-___ 706 ae apes 
y Revenue from transport’n- 28,592 26,689 198,952 196 ,166 
St Louls Southwestern ~~~~~"~ 274°000 325,000 ae 51,000 Oper. other than transport’n-_ 887 873 5,113 5,417 
outhern Railway... .._ - 491) 1,004,675) -.--. 2 
"408, ‘ Total operating revenues - - 29,479 27 ,562 204,066 201,583 
Toledo Peoria e Western 7-777] “*S2:707) 498-283) ------| 27-288 | Operating expenses... ._.. = 28.413 30,282 178,854 187,445 
Western Maryland..------2--| 261.464 | 219:180| 49,374] _1"~-- | g,Netoverating revenue.... 1,065 = —2,719 25.211 ‘a 
BEES. ccecceacescce ’ * ’ , 
we Sa gy 2222222 Bm IT 280.558] 450.1101 $78 F | Operating income... <i 3.919 i8.0u1 6.07 
Acansmec dad em —dJuly 1 to Dec. _ 
ed _ 1914. 1913. 1914. 1913. 
Net Earnings Monthly to Latest Dates.—The table | ot ee eer” 969,671 288,080 1,732,318 1,845,859 
following shows the gross and net earnings of STEAM | Express privileges—Dr-___- 163,577 181,221 1,051,255 1,121,139 
railroads and industrial companies reported this week: Revenue from transporta’n 106,094 116.859 681.062 724.720 
——Gross Earnings Net Earnings- Oper. other than transporta'n ,060 4,535 281341 27 503 
roa oom Pye Ce ee | omen eesarne URIS TBR IR Rate 
" @ : ° : perating | Se J J 4 vi 
$ $ $ 
Bangor & Aroostook_.._._Feb 341,951 248,868 145.850 27 222 Net operating tevenue__.. 25,698 28,909 169,225 197,506 
July 1 to Feb 28______ 2.381.740 2.346.833 789, = 735,803 | Uncollect.rev.fromtrams... $$ © 5 ------ ©. 5 «--.-. 
Bellefonte Central-b---Mar 16.300 7.660 , 82 1.755 Express taxes__----.------ 3.813 3.737 24,617 24,833 
an Bee ae 4 8 2: 3 54 
, , , Operating income____--_-_- : 
Chic Burl & Quincy.b.Feb 6.504.847 6.484.474 1,936,029 1.923.911 ee bane a aa og AP 
July 1 to Feb 28_____- 631361,665 65,055,257 23,494,754 23,391,441 ies 
Chic & ong Illinois - p Feb 1,092,446 1,235,216 199,177  182,339|T eal feo — aaperte 0 tion__$1 Tet e08 $1 O13 020 $6 OBL: 852 $8, ToS 29 
ow ’ ’ ’ ’ oO m tra on... 
ee yaad : & velige we ae i = — — Express privileges._..._-__- 783.872 ‘967.378 3.556.020 4,095,462 
Cc rea es --FC ’ ’ ’ , 
July 1 to Feb 28______ 9,531,403 9.732.909 12,446 B61 2405 346 a Revenue tom Ganspert's $760,825 $945,641 $3,425,831 $3,959,257 
Delaware & Hudson. p.-Feb 1-436,522 1.487.755 276.215 236.991 | OPorations other shan trans 25/058 _S0.007_tesate 
an e 
------ Uli, , , , ’ Total operating revenues. $789,481 $981,179 $3,584,237 $4,132,977 
Denver & Rio Grande_a_Feb 1,340,525 1,536,045 295,832 323,785 | Operating expenses.______- 594:178 706.226 3.210.416 3.528.640 
July 1 to Feb 28_____- 15;020:581 16,604:965 4,302:639 4,342/482 nn 
Western Pacific_b.__Feb 334,626 398,725 51,916 def1,450 Net operating revenue_._.. $195,302 $274,952 $373,821 $604,336 
July 1 to Feb 28_.___- 3,734,053 4,371,983 732.647 803,004 | Uncollectible rev. from trans. 23 84 
Great Northern_b____- Feb 3,914,717 3,859,038 1,446,455 688,418 | “*PFess taxes------------- 14.583 17.988 S8.504 90.288 
July 1 to Feb 28_.---- 47,940,922 54,105,088 23;801,021 22,909,794 Operating income... ___.- $180,659 $256,965 $285,336 $513,969 
Hocking V alley_b_____- Feb 362,569 372,149 97,928 32,715 Fissember —July 1 to Dee. 31— 
y 1 to Feb 28_._._- 4,303,129 5,109/878 1,367;401 1,630,363 1914. 1913. 1914. 1913. 
& Arkansasb..Feb 130,921 137,886 37,979 43,028 Wells, Fargo & Co.— $ $ $ 
July 1 to Feb 28______ 1,138,337 1,163,168 340,826 388,109 Total from transportation... 3.590.352 3,054,584 19,580,863 16,894,594 
I oulsville & Nashville. b. Feb 3. 839, 947 a 443 829 . 728.060 - 962.432 Express privileges—Dr nl one 1 ,812 423 1,523,830 10,005,423 8,428,923 
uly See 
aa th J peed ‘ ‘ Revenue from transporta. 1,777,929 1,530.753 9,575,440 8,465,670 
Nevada-Cal on b..Feb 17,312 19,221 def5,223 def1,844 : oe 2-4 ‘ 
teinwtes. 58'350 249'709 29°755 53504 Oper. other than transporta_ 61,974 58,978 373,410 344,204 
Norfolk & Western_b...Feb 2 934, 664 3,030,010 908,572 789 227 Total operating revenues. 1,839,904 1,589,731 9,948,851 8,809,875 
July 1 to Feb 28____-_ 27,414,833 29,948,811 9,206,995 9,502,986 | Operating expenses__-_---- 1,588,482 1,289,486 9,208,641 7,666,393 
Pere Marquette_a______ Feb 1,326,870 1,135,677 | 400,367 def24,644 
July 1 to Feb 28...._. 12,085,670 11,510,585 2,970,800 821;375 | yWetoperating revenue-... 231.422 300.245 740.308 1,143,481 
Richm Fredsb & Pat.b-Feb 230,343 241,466 85,015 89,904 | Express taxes co ae 33,000 221,041 195,000 
July 1 to Feb 28_.___- 1,797,763 1,857,594 586,260 630.439); -222°.°° °° °° : : : - 
Rio Grande Southern_b-Feb 38,258 42,445 10,271 8,610 Operating income- ------- 213,450 267,245 513,759 948,481 
July 1 to Feb 28_____- 378,807 462,315  114:105 155,264 = —July 1 to Dec. 31— 
South Rail ck 1914 1913. 1914. a 
Mobile & Ohio. b ese eb 809,118 941,689 224,695 121,359 Western Express Co.— $ 3 $ 
July 1 to Feb 28__.__- 7.289.587 8,676,640 1,870,236 1,987,330 | Totalfrom transportation... 105,442 115,428 616,284 669.078 
meme eee Bi TAL GEL B:508 885 ABLES 0.288.948 | Reveane tom eaneporee, anos ame ~28E1Da BOLE 
y ©D 26.-.... vol, 400, 424, 00U, Revenue from transporta 48,705 49.816 285,122 294,598 
Tidewater & Western_b_Feb 4,788 6,113 def399 def185 | Operati th trans. ; ; : 1152 
July 1 to Feb 25...-_.. 53,626 56,230 4.471 def610 | i —a — Cee aon ieee a = 
Tol St Louis & West_a_.Feb 406,180 | 326,964 114,748 52,164 otal operating revenues. 52,286 52,639 304,191 ’ 
July 1 to Feb 28...__- 3,075,765 3,129:166 c643:110 884.274 | Operating expenses... .__.- 55,278 52,133 325,216 309,397 
Virginian a_.._-..___- Feb 439,625 388,999 161,321 106,845 
July 1 to Feb 28.2... - 4,005,087 4,536,718 1,570;260 1,988,856 | young revenue.--- —2,992 a. ee nae 
‘Wabash_b.....-...-.- Feb 2,183,334 2,049,062 354,329 155,566 | Express taxes..........__- 527 "705 6,184 4,628 
July I to Feb 28_____- 19'690.750 20:766.798 4,583,134 4,397,065 
‘Wheeling & Lake Erie-b.Feb 337,229 502,978 32,972  140,877| Operating income........ —3,522 —199 —27,261 —4,274 
July 1 to Feb 28_.___. 3,518,203 5,525,931 868.678 1,724'514 
iieled Geeeaieie. ELECTRIC RAILWAY AND TRACTION COMPANIES. 
—Gross Earnings ——WNet Earnings 
Current Previous Current Prestous Latest Gross Earnings. Jan. 1 to latest date. 
Companies. a sk ws aaa one Week Current | Prestous| Current | Prestous 
. eek or ‘urTr 
Adirond El Pow Corp_a-Feb 99,574 102,096 48,246 36,967 Month. | Year. | Year. | Year. Year. 
Jan 1 to Feb 28__.._- 211/813 213.888  101;713 77.464 $ $ 
American Rys Co...|February .| 391,190! 383.248] 822,304 812,266 
pe he eS oy A Atlantic Shore Ry..-|February -|  20'961 18'835) 42.861 40.832 
Cc 4g allow wing for miscellaneous charges and credits to income for the | ¢4Ur E & Chic Ry|February -| 130,652) 133.794) 274,797| 286,555 
of Feb. 1915, total net were $72,850, agai Bangor Ry & Electric\January -.| 65.330| 63.687) 65. $3 Re 
— earnings a 50, nst $13,997 last ton Rouge Elec © 7 
er nind Ber the paried tram Joly 100 Web. 28 were 0448 608 thle vom, BeltLity Corp a¥O) February -| 13.008) 13.145 aan'ses| 744°S81 
against $979, Th cond Chitin sdilier dheenee. was dat, 083 t det. | Berkshire Street Ry.|February -| 62.068) 67,870] _ 132.431| | 143.438 
$13,717 Jo 1014, and from Fal 1 to Febe 28 Was $710G57 iw 19to neaiet a Ee aed a a ee a ee teat 
ia Ber dion ie acme -|?153 309 905 459 °7 48 934 20-079 09 
Interest Charges and Surplus CG - » : . . : 
. hattanooga Ry & Lt|January ..| 81,330 233 81, 99.233 
—Int., Rentals, &c.— —Bal. of Net Earns.— | Cleve Painesv & East February ~ »260 34813 $3 ‘972 53 627 
Road cpr” iin Coren Pose | Sera beee neecipeeeees -| ferrl fie Jide) aban 
s ear e ol 4 ! ° 
> BS $ $ Colum (O) Ry,P & L.\January ..| 274,752) 272.026 a7 sie 272,026 
: omwth Pow,Ry&L|February ~|1140,832/1133,879 . 2, 
Bag oe Be 988  baaFoo  ZAR:H95 24EH%8.09, | Monnccticut Gow”. Webrunry -|"5A"183) 688.964) 1160610) 1.197.188 
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Latest Gross Earnings. 


Jan. 1 to latest date. 



































Name of ; 
Road. Week or | Current | Previous| Current | Previous 
| Month. Year. | Year. Year. | Year. 
; | $ ey ee 8 | $ © 
Consum Pow (Mich). January -.| 32%.920) 318.067 328.920; 318.067 
Cumb Co (Me) P & LiJanuary -.| 194.212, 184.509 194,212) 184.509 
Dallas Electric Co__.|February -| 149.3965) 183.066 328.750 384.137 
Detroit United Lines February -, 892,495 841,584) 1,848,769; 1,791 "886 
DD EB & Bat (Rec)|December_| 41.288 48.223 510,850 595.498 
Duluth-Superior Trac|February .| 90,59 92,523 189,695 194.413 
East St Louis & Sub_|January ._| 206.162) 231.944 206.162 2°31.944 
Eastern Texas Elec__|February -| 48.408) 50.038 101.935 105.052 
EI! Paso Electric Co__|February -| 79,240) 89,664 171,642 2.307 
42d St M & St N Ave Decem 160,648) 160.963) 1,875,088) 1,904.1 
Galv-Hous Elec Co__|February -| 148,941) 175,051 310,940 372,328 
Grand Rapids Ry Co|ianuary —_| 104,728) 102.585 104,728 102.585 
Harrisburg Railways_|February -| 72,400; 71,188 151,773 51.021 
Havana El Ry. L&P 
(Railway Dept)_._.|.Wk Apr 4| 46,435) 55,095 695,250 746 943 
Honolulu RT & Land|Fenoruary -| 49.836) 54.88. 96,555 104,888 
Houghton Co Tr Co.|February -| 18,765) 20.946 38.781 43.083 
bHudson & Manhat_|/February -| 444,422) 451,276 917,614 938 ,331 
Illinois Traction ....|January --| 967.195) 940,540 967.195 940,540 
Interboro Rap Tran |February ~- 2707,.690 2768,.498| 5.586.422) 5,702.367 
Jacksonville Trac Co\February -| 48.521) 778 103,282 119,323 
Keokuk Electric....|February -| 18,250) 18,756 38,733 39.950 
Key West Electric_..|February -| a 11.110 19.354 22,896 
Lake Shore Elec Ry_| February 7 89,201; 90,021 187 ,837 195,510 
Lehigh Valley Cransit| January...) 150,720) 141.178 150.720 141,175 
Lewist Aug & Waterv ownnat TES 49.527) 45.29° 49.527 45. 
Long Island Electric_| December - | 16,459| 16.745 245.999) 245,152 
Louisville Railway. |Pebruary -| 222.767| 236.672) 446.1 495.287 
ilw E & Lt February -| 486.608) 501.267! 1.023.087) 1,029.922 
Milw Lt, Ht & Tr Co|February -| 106.200) 110,509 220.766; 229.849 
Nashville Rv & Licht|Janu -- 197.278) 197.893 197.278 197 893 
N Y City Interboro_.| Decem -| 57.733) 54,578 666.129; 619.156 
NY& Island. posemaes - | 31.649) 31.230) 416.226) 412.657 
N Y & North Shore_.|December_| 12.453) 12.755 169,035 164.283 
N Y & Queens Co. _.| December - 105.211, 108.787; 1,359.707| 1,385.391 
New York Railwa .. December - | 1131.229)1197.935| 13.497 .143/ 14,202,963 
N Y & Stam‘ord s| february * 21,120) 19.731 44,200 42.319 
N Y Westchest & Bo: February _| 32.206) 25.708 67.701 55,014 
Northampton Trac. (December | 13.690) 15.210| 183.378! 188.880 
Nor Ohio Trac & Lt.|February -| 260,451) 248.006 541,290 518.967 
North Texas Electric|February -| 121.300) 155.975 265.972 329.068 
Northw Pennsyly Ry|February .| 24.516) 23,610 49.975 48.776 
Ocean Electric (L 1).|December-| 5,107 5,559} 169,663) 154,109 
Paducah Tr & Lt Co.|February -| 23,986) 26,244 50,059 51.914 
Pensacola Electric Co|February _| 19.989) 22.287 40,221 45.988 
Phila.Rap Transit._.|February — 1833,778)1779.010 3.633.173! 3.785.537 
Port(Ore) Ry.L&PCo |January .. 489.713) 582.610 489.713) 582.610 
Portland (Me) RR__|fanuary _.| 73.370) 72.159 73.370 72. 138 
Puget Sound Tr Lt& P| Janua’ .| 670,885) 754.035 670.535) 754.035 
Republic Ry & Light|Decem | 276.879) 295 137| 3.033.436) 2.997 870 
Rhode [sland (o._ |ebruarv _-| 358,756) 358,331 753.821! et 393 
Richmond Lt & RR_|December_| 27,573) 26,904 391,392' 385,622 
StJoxephi(Mo) Ry. Lt. | 
Heat & Power Co_|March __-| 106,233! 106,168 329,260; 323,635 
Santiago El Lt & Tr_|February _| 36,073) 35,638 76.253) 73,139 
Savannah Electric Co|February - .995 66.654) 135,585 139,115 
Second Ave (Rec) __- | December - | 68,303 79,336 917,935) 1,042,628 
Southern Boulevard_|December_| 17.496 18,082 223,867; 211.093 
Staten Isl Midland.._|December_| 20,040 20,257 321,808) 312,152 
Tampa Electric Co__|February -' 82,85 80,357 168,250 160.515 
Third Avenue _._.._ ‘December - | 330.462 358.368, 3,943.475| 4,083,658 
Toronto Street Ry_..|February -| 440.313 471.273 911.539 973.116 
Twin City Rap Tran_'4th wkMar, 253, 373 235.219| 2.256.811 2,160,020 
Union Ry Coof N YC December _' 219.564 221.163 2.864.202) 2'746.208 
Virzinia Ry & Power_|February -| 392.389, 387.168! ‘828.585| ‘828: 
Wash Balt & Annap. January --| 55, 941! 57,690 55,941 57.6 
Westchester El c. December. 45 378, 600, 604,887) 591,739 
Westchester St RR_. February -| 16.0 14,909 33.474 32.422 
Western Rys & Light December | 245. 807 237.170, 2,694,234) 2,570,746 
Yonkers Railroad... December-_| 60.463) 59,314 721,750} 700.719 
York Railways_-_-.-_-. ebruary . 61,887! 62.465 128,098; 130.793 
Youngstown & Ohio. February | 22'409| 19.256 44.939 40, 
Youngstown & South January ..' 12,576! 12,554 12,576 12 
b Represents income from all sources. c These are for conso!i 
dated company. / now given in milreis. g Includes constitu: n 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 


——Gross Earnings 


Current Previous 

Roads. a 7 
ies ~ Columbia El__..Feb 8,512 704,003 
July 1 to Feb 28_-_---- 5.197 ‘908 6,034,831 











Net Earnings 


Current Previous 
Year. Year. 
$ 8 
89,325 190,255 


1,156, O82 1,627 ,616 


Carolina Pow & Lt Co (incl. Asheville Pow & Lt Co and the Yadkin River 


Power Co)—---- 





rs 111,965 94,701 62,638 45,899 
Mar vd to Feb 28__-._- 1,306,804 1,153,676 636,593 561,487 
Cleve Painesv & East.a.Feb 25,260 24,813 8 666 8,580 
Jan 1 to Feb 28__._-. 52,972 53 ,627 19,359 20,600 
Detroit United Ry b....Feb 892,495 841,585 255,043 228 ,584 
Jan 1 to Feb 28_---... 1,848,769 1,791,886 514,202 496 ,042 
Hudson & Manhattan 
(All sources) a--.... Feb... 444,422 451,276 256,450 263,371 
Jan 1 to Feb 28_---.. 917,614 938 ,331 530,206 545,773 
Lake Shore -y Be Sys.a.Feb 89,201 90,021 20,466 26,200 
an 1 to Feb 28__-_-.-- 187.837 195,510 46,992 63,209 
St Jos Ry ad the te the 106,233 106,168 48,412 46,372 
Jan 1 to Mar 31_---.-- 329,860 323 635 159,619 148,419 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Renials, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. ty +. _— — 
Carolina Pow & Lt Co (incl Asheville Pow & Lt Co and the Yadkin River 
Pere a. 
bitice demadawed 34,217 31,932 28,421 13,967 
Mar 1 t tc to Feb 28_-....-. 397 ,566 377,193 239,027 184:294 
Cleve Pateesy & East_..Feb 10,939 10,829 def2,274 def2,248 
1 to Feb 28_.-..-- 21:900 21.618  def2:541 def1,018 
Dense United _ Ry_.-.. Feb 182,864 184,128 290,171 274,695 
Jan 1 to Feb 28.--...-. 365,397 360,893 2184,995 2187,362 
Hudson & Manhattan 
(All sources) __....--.- eb 210,607 206,777 45,843 56,594 
Jan 1 to Feb 28...... 421,734 416,062 108,472 129,711 
Lake phore E El Ry Syst.Feb 35,991 35,284 def15,525 def9,084 
Feb 28.-.--- 71.917 "342 def24'926 def7.133 
St. Jos amy. Lt, pak Pow Mar 20,833 20,320 27,579 26,052 
to Mar 31.-..... 62/499 60,586 97,119 87,833 


z "2 After allowing for other income received. 








ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of March 27. The next will appear in that of April 24. 


Vandalia Railroad. 
(10th Annual Report—Year ended Dec. 31 1914.) 
Pres. J. J. Turner, Pittsburgh, March 17, wrote in subst.: 


Resulis.—The income statement ts the unsatisfactory business con- 
ditions in the territory served by your lines, the depression increasing ; 8 


the year pr ceresaet and resulting in the curtailment of the demand for 
bituminous eal, which in normal years es about 50% of your total 
tonnage. [Total bitum. coal on.tled in 1914, S. 028,768 tons, a decrea’e 


of 423,108 tons.] There was a —\ increase in the volume of food stuffer 
this increase was more than offset the decrease in shipments of manu- 
factured articles and building eee Ta Bing 
The total operating revenues were $11 Os. 672, a decrease of $519,611. 
The ee operating income y 3 $1.7 a decrease of $206,617, and 
non-o income was $85, $17,841, so that the 
ncome was $1,860,374, a a of $224,457. Deductions increased 
$144, 4,802, the prin cipal item being in hire of equipment, which was $109,690 
greater than in 191 
The net income was $282, 550. a decrease of $369,259, of which, $170,214 
was appropriated for the consol. M. sinking fun an increase of $25 5312, 
and the balance $112, 345, equal to 0. 17 To on cutstendian on ital stock, 
0.32% on investment in and equipment, was transf to the credit 
of profit and loss account. In viene ys this small return the company d 


not pay a dividend. (V. 99, Por 

5% Rate Case.—Early in 618 ) was ones | 4 the financial con- 
dition of the railroads would be seriousl - a. by reason of expendi- 
tures for increased wages of employees, obtained ~y ik, Federal ro 
tion, the continual increase in taxes, and other State and Federal Govern- 
mental requirements. An ap lication was therefore made to the I. 8. C. 
Commission for an increase 0 5%, on all inter-State freight rates. In the 
latter part of 1914 the Commission granted this increase partially, but 
denied it on coal and other heav avy commodities Loge «Hy something over 
50% of our tonnage wanaperted While it was possible to increase the 
inter-State rates on a Prout on of the tonnage, very many of the increases 
could not be made wit t interference with the intra-State rates in In- 
diana and Illinois, permission to increase which has not yet been granted 
by the utility commissions of those States. 

Road and Equipment Expenditures.—These n road. 
$358,965, of which. $176,817 was expended on 
weight of rail, track material, b idges, &c., $40,343 
and station facilities at Bicknell to take care of the in coal ic 
in this district, $45,405 for street paving at Terre Haute, water station 
facilities at Bushrod and additions to stations and station tracks at various 
points, wale 3 ag EE a apn on equipment, chiefly on account of 
cost of uiring erato 

Joint Guaranty of Indienapolis Un Union Railway Co. Obligations.—See a 


subsequent page. 
Terre Haute & Peoria RR.—This line, cpersted under 99-year lease, (its 
e income account below), shows 


gross and net earnings being included in t 
: =e 50,151 and a consequent increase in the rental 


the year amounted to 
$91,069 for increased 
343 for additional yard 
creasing traffi 


an increase in revenues of 
30% of operating revenues, of $15,045. The result to your company in 
operating the road show a loss for the year of $271,150, an increase of $18,- 
573, as compared with 1913. 


OPERATIONS AND FISCAL RESULTS. 


Vandalia RR. A 
914. 1913. 1914. 19}... 
0.05 x875 


744.30 709.81 
$6, “(68'03) $7, as 241 $7, Se. 711 $7,760, 663 


Lines 








Freighi— 
Miles or road opera 
Freight bmn TO agg 


Per cent of total earns_- (67.33 
Tons carried.......... 9,613 10 oes. 13,838 ne 662 62.013 BY ‘164. 4C 
Tons carried one mile_~- 1085658529 1091558126 1193096783 1177660718 
Earns. per mile of road- 9,075 $10.15 $8,093 804 
Earns. per ton per mile. .622 cts -660 cts. -617 cts. -659 ctr. 
Av. cost per ton mile .516 cts -534 cts. -520 cts. oe 
Avge. train-l (tons) - 405.78 393.10 396.48 381.24 

. per rev. fgt. tr. m. $2,525 $2.595 $2.447 $2.512 

"Paseeneet— 

Passenger earnings----- $2. 289,252 $2,343,718 $2,418,129 $2,476.992 
nasemmers cumiaa ates dh 2,862,488 2,972,809 3,170,141 


2,681,294 
ied 1 m_106,975,178 109,714,346 113,157, ‘974 116, ‘099. bong 
eee Dp pass.p.m. 2.140 cts. 2.196 cts. 2.137 cts. 2.184 cts 
Earns. per pass. p. tr. m. $1.271 $1.228 $1 S30 $1.186 





x Including Terre Haute & Peoria RR., 165.75 miles. 


GENERA, INCOME ACCOUNT FOR YEARS ENDING DEC. 31 FOR 
. LL LINES DIRECTLY OPERATED (incl. T. H. & P.) 


*O pee of items so marked is inaccurate, the figures having been 
somewhat changed in later years; * the ; final results, however, remain 














i 1914. 1913. 1912 
ee oe $7,304 711 $7,700 964 *§7,258719 *$6,424 360 
Passenger ..---.------ 2'418,129 2.476.992 2,388,768 2.414.418 
Other transport. revenue 273,788 287,814 ¢ 3370'068 
Miscellaneous -.....-.- 197.261 247.119 *89:981.  *78.638 
te ov nin coagakneneitih 524.713 ; 470.039 537.291 
BEE occcncctthanaa 228:070 250,197 248.898 244655 
Total oper. revenue_ $11,006,672 $11,526,283 $10,748,709 *$9,970,327 
Expenses— 
t. of way, &c_...- $1,490,887 $1,669,839 $1,398,004 $1,419,064 
Maint, & equipment... 2'255.126 2.306.174 2,116,084 1,880.47 
Dicanaindieinanddanael 287 493 "895 293/202 312. 
rt ee 4.410.473 4,500,303 4,142,960 3,952,816 
ee ten ecennaeed fo 9 Sg tt 
Rs cuukibben 9,231,782 $9,544, 777 3$8.527 669 *$8,131,963 
Net earnings.-.------- ‘774, $1.98 *$2,221.040 *$1,838.364 
——<_......... : 85. 103°328 '112°748 -123;338 
Gross income ......- $1,860,374 $2,084,831 *$2,333,788 *$1,961,602 
Lasse ¢ of other roads... d $223 875 $251,804 abn’ ane 
—balance. 316,628 206.937 84,811 130,398 
Joint fee “aclities ‘&c.rents 224791 201.488  *154'420  *165.267 
Bond interest........- 626 796,128 797.100 804,270 
Bt fund neous = atone 170,214 144:901 176654 178'359 
. Cocacce ’ 6, 
a Prt cco (4)584,556 (4)584,556(2%)401 684 
Total deductions.... $1,748,029 $2,162,470 *$2,059,755 *$1,958,440 
Belance. sur. or def..-sur.$112,.345 def.$77.639 sur. $274,033 sur.$3.162 


EARNINGS OF TERRE HAURE & PEORIA RR, 





Gross Oper’ . Net wr a!.30% Rentediire Balance, 
Year— rms Ex Earns ip. ae 
te TB: $776.402 $758. 955 $17,447 $332" 32,021 $38" $271,150 
i peccceeee mere My mee eS ey 
1911 tlt... 847,684 $19 643 92.768 254,305 $3: ‘615 272,879 
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BALANCE SHEET DECEMBER 31. bea BALAN SHEET DEC. 31. oes seis 
a 1916. 4018. ae | 1914. 1918. ait. : ; : . m= . : 
Road & equipm’t_35,368,302 34,995,831 | Stock *___.....-- 14,649,516 14,649,516 | Road & equipm’t_26,224,948 23,558,576 | Stock, common -- 6,500,000 6,500,000 
Inves.in affil. cos. Mortgage bonds__ 19,083,000 19,256,000 | IV. in affil. cos.— Stock, preferred - - 3,708,000 3,708,000 
Stocks -....... 230,567 230, 567| Equip.trustoblig. 44,819 9,638 | Stock --.--.--. 8,371,817 — 556,840) Bonds (see “Ry. & po 
aaa Anna 69, 9,000| Traffic, &c., bal_. 208,791 262,303 SO eee 2, ’ 2,000,000 Ind.” Section). 8, ae 000 8,500, : 
Advances. -- - - 223,234 268. 352 Accts. & wages... 623,454 504,542 Notes - -.-..--- 8, Car trusts. -....- 26,523 2,044,138 
Other investments 9,629 Matur. int. & divs. 49.605 50,090 Advances----- - 14,791 250,000 | Loans & bills pay_10, "B19. 012 1,500,000 
Misc. phys. prop. 62,829 62, 829 Unmat. int., &c.. 388,692 432,703 | Other investm’ts| 256,250 Vouchers & wages 844,932 803,268 
ii is sie oes 1,205,454  933,290|Taxes._....____- 358,315 358,872 | Mise. phys'lprop- 151,351 10,643 | Matured int. unp- 79,925 83,035 
Loans & billsrec.. -_---- 200,000! Miscellaneous.... 134,242 140,844 Secs.held intreas.. 888,300 888 300 | Miscel. accounts. 1,318,418 174,895 
Special deposits --. 49 605 50,090| Deprec’n (equip.). 773,014 479.719 | Materials & supp. 385,671 473,909 |Z. & W. deficit... -...-.- 929 ,366 
Traffic, &c., bal... 251,001 234,424| Def’d, &c., items_ 51,846 55,958 | Cash..---------- 676, a3) 746,861 | Accrued int., divs. 
Agents & conduc, 288,764 320,196| Add’ns to prop’y Special depos... 292,243 and rents. --.__ 82,300 100,142 
Materials & supp. 952,086  863,223| since June 30°07 1,154,279 1,154,279 | Loans& billsrec-. = ----.- 345,367 | Def’d credit items _ 88,853 25,377 
Miscellaneous.... 350,405 402,117| Fund. debt retired Agents & conduc. 114,010 171,750 | Deprec’n (equip.). 766,151 -.--.-. 
Unadjusted debits 149,487 214,219 through income Traffic, &c., bails. 163,587 111,108 0 ARS eee 3 EN 
ard mrpian-- 7ee-goe sug.gag | Maree gore Tan s5| anprovte publ: 1aNeess 1 35.88 
Profit and loss... 905,884 788,328 | Tyaju) debits, &c. 400,321  91,294| Profit and loss... 4,356,465 4.830.948 
ae 39,210,363 38,842,141] Total__....._- 39,210,363 38,842,141] 7. | 41,008,848 90.581,753| Total ......... diate bes 90.581. 752 


* Includes common stock, $14,613,950, and stock Hebi”, for conversion 
of outstanding securities of constituent companies, $3 
a After ad rie css Uwe caaremn bats 2. 99, p. 1750. 


The Toledo & Ohio Central Railway. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Alfred H. Smith, N. Y., says in substance: 

Results.—The total operating revenues were i. a 626, a decrease of 
$1,100,804. Freight revenue decreased $1, There was a de- 
crease in bituminous coal traffic 


- 


of 1,306,96 ns, Brincipally due to the 

suspension of coal mining in by a fields A- oy May, June and 

Jul and in the West Virginia fi ds during a considerable part of the same 

There Min ened oy coke and ore (of 188, 4 and 78 £76 tons, 
"eBrring 2 th ke. d ane primes primarily to the general busin —_ dep: 

wing to th e late date on w ch the increases ted in freight rates in 


entral Freigh tion tory became ective and the exclusion 
ya al of pean comm: ex: hauled by this road, th 
ae not — ch in 


pone will. oy benefited t by an increase of approximately 124% in its 

t revenues. A revised Glaaatication of accounts having been 
C. Commission, effective July 1 1914, a re- 
e figures foe the firet ix months of 101 4 and for the entire 


oF andy 4S $674.3 Se6. ee the heavy dec Gocreene ($230,586) 


ta sintunnnen of way y expenses was’ due to retren made necessary 
by adverse hey er 
increase of $208,186 is shown in non-operating income, in which is 
included dividends of $226,927 received from enol of the Kanawha & 
Mi Ry. Co., which we p ae (V. 99, p. 1053.) 
Deductions from gross income increased $52! ). the setneien ‘items of 
snewense hire of equipment-debit ty ($236,189, against $156. 321 
‘in 1913). joint facility rents, deficit from operation of Zanesville & Western 
on unfunded e loss being $254,499, against $86, hf in 1913), and interest 
ed debt (of $263,483, against $46,520 in 1913). 
coupe: rate loss for the year was $306,616 (contrasting with sur- 
an of sii 27 in ty 
There were used for renewals on main track 211,740 ties (about 307 
eregeoted). ond 1,224 tons of 90-Ib. and 1,783 tons of 80-lb. new Bsn rails 
Additions —The uct at Parsons Ave., Columbus pened 
tons — Nov. 14 1914, thus fulfilling contracts with the Ci ‘of Cotumbus. 
, ud- 


ditures for additions ¢ and betterments aggregated 
ing $140 0.31 signs. 
to equipment account $1,920,765, 


: for same and 
ipment.—There ed 
equa in as with the acquisition of 2,300 general ce gondola 
cars (equipment trust of 1913) for $1,986,667, less Cnet) He items retired , etc. 
Out of $24,000,000 of certificates auth under . Central Lines 
trust agreement dated Jan. 1 1913, there were issued to Dec. 31 1913 an 
aggregate of of $15, 494,000, of which our pro rata allotment was $1,128, 138. 

4 $6,944.000 additional ne age were issued. The cost 
of the ne equipment assigned to this compan connection with the issue 
of these latter certificates is cgureninaataly ‘50° 156, 137 50 and its pro rata 
amount of certificates, representing not over 90% of cost, I $1, 29,636. 

Demand Notes.—To provide for its current requirements and to gre 
&9,478 shares of the on stock of the Kanawha @ Mi y. Co. ce 
this company issued during the year its demand or one-year notes in an 
aggregate amount of $8,719,012. 


CLASSIFIED TONNAGE. 
Aori- 
cubure. 


— Products of-— Manu- Bituminous Ores, 
Animals. Forests. factures. Coal. ‘oke, &c. & Misc. 


1914 --403: 200 66,945 178,177 604,359 5,012,128 601,143 155,781 
483,016 71,518 211,913 665.694 6.319.095 845.037 147.328 

1919-433, 077 75.088 226.116 662,230 5.392:013 823.488 128,193 

1911 --405.960 64,925 232,097 643.168 4.874.460 570.435 132.441 

TRAFFIC STATISTICS. 
1914. 1913. 1912. 1911. 

Miles operated ......-- 446 443 443 

Operations— 
No. passengers carried... 1,104,290 1,157,804 1,109,206 1,223,094 
Pass. carried one mile_. 34,798,118 36: ‘494 CS7 34,337, Lag 39,999,635 
Rev. per pass. per mile- 1:765 cts. 1-775 , 799 cts 1.592 
Tons moved (revenue).. 7,117,773 8,743 Soi 730,205 6,923,486 
‘Tons moved 1 mile (rev.)945, O54. Long 1230348,555 1038883. Lag 931,938, ose 
Rev. per ton per mile... 0.425 cts 0.410 cts. 0.433 cts 0.437 cts 
Avge. train-load (tons) - 643 652 555 
Earn. per . train m-. $0.94 $0.91 84 
Earn. per fgt. -train mile $2.73 $2.67 *$2.44 $2.43 
Gross earnings per mile_ $11,048 $13,620 *$12,110 $11,210 


INCOME ACCOUNT YEARS ENDING DEC. 31. 


Note.—The items marked * having been changed in 1913 for purposes 
of comparison with 1914 figures, the comparisons of those items with pre- 




















vious years’ f es are inaccurate; the final results, however, remain un- 
changed. 
913. 1912. 1911. 

Freight revenue----.--- $4, O13 ‘76 $5, o4t, 889 
Passenger revenue- ---- 614,239 647,688} $5,378,243 $4,951,594 
Mail, express, &c_..--- 174.873 177.407 
Incidentals ..........- 127 ,638 158,446 

Total oper. revenues. $4,930,626 $6,031,430 $5,378,243 $4,951,594 
Maint. of way & struc__ $809,405 $1,039,991 
Maint. of equipment. -- 997.534 1,174,098 
Traffic expenses-_----- 91,763 94,235} $3,909,826 $3,668,451 
Transportation. -_.....- 1,982,043 2, 2° 409 
General and miscel-_--- 46,758 37,126 

Te tatciddckiaahe $4,027 ,503 Free $3,909,826 $3,668,451 
Net operating revenue_. $903,123 $1,329,571 $1,468,417 $1,283,143 
Uncollectibles ........- nt 7 cence: sheen iG) See 
Taxes accrued__....--. 265,676 258 487 252,577 246 ,237 
Operating income-.-..-.-- 635,695 | 1,071,084 1,215,840 a1,036,906 

Other Income— 
pT a ee ee 70,548 11,741 
Dividends received ---.-. eh aehese anda. |S) ane 
Miscellaneous --.....--- 186,998 205,740 *187 462 *174,363 

Game corp. income... $1,049,621 $1,276,824 *$1,473,850 *$1,223,010 

educt— 

Hire of equipment-_---- $236,189 ER ee een es 
Interest on bonds------ 496 ,240 490,485| *$483,.785 *$472,102 
Other interest, &c ....-. 263 483 46,521 
Joint facility rents_-_--.-. 100,748 48,181 *49 602 *63,375 
Other rents, &c_....--- 5,0 +30. 
Deficit of Z. & W. Ry--. 254,499 86,784 *82,032 78,319 
oe os Sy, Sr (5)185,070 (5)185,070 
PES ee eee (5)292,315 (5)292,315 
pe ee ee eee 131,829 
® Total deductions __.. $1,356,237 $835,597 *$1,092,804 *$1,223,010 


Balance, surp. or def.def.$306,616 sur.$441 ,227 sur.$381 ,046 








: > = deducting $167 ,868 for sundry odjust® ts, net. at. 100,p. 1169, 399 
Green Bay & Western Railroad. 























(Report for Fiscal hod at Dec. 31 1914.) 
1912. 1911. 
ED s ncedednenncuni $526 4503 $520,781 436,949 
SS eee 185,133 ety 173,268 165,331 
Mail, express & miscell-_ 65,194 68,260 67 454 58,204 
Total earnings ----_-- $776,330 $757,737 761,502 30¢0. 
Maintenance o Pway, &e. $145,844 $148,341 125,379 148,829 
Maintenance of equip’ t. 124,587 101,303 88,905 72,768 
Traffic expenses_----_-_- 6,6. 5,124 5,369 5,221 
Transportation expenses 225,873 225,981 230,493 203,921 
General expenses ---.-- +985 26,604 28, 22,541 
Total oper. expenses. $525,947 507 ,353 478,605 53,280 
Net ios as a ba aes ate $250,383 3300 '384 282,897 207 ,204 
Miscellaneous earnings- 50,486 34,507 39,260 33,982 
PERE $300,869 $284,891 $322,157 $241,186 
Taxes, rents, &c__-_.-- $61,700 $54,009 47 ,923 43,366 
Add'ns & ite 28,000 27,000 inci 
ND nd 2. alk oo wines ~~ $211,169 $203,882 $248,234 $197,820 
Paid 4 deb. “A,”’ ‘where $30.00 $30,000 $30,000 $30,000 
Paid on stock, 5%--.--- 25,000 125,000 125,000 125,000 
Paid oa deb. upe ences (% %)52, 500 (54)43.750 (1 \%)87,500 (4%)35,000 
$207 ,500 $198, if $242,500 $190,000 
NDS .ccedasesdee $3,669 $5,132 $5,734 sur.$7,820 
GENERAL BALAI SHEET DEC. 31. 
1914. 1914. 1913. 
Assets— $s WY Litabiltttes— $ 3 
Construc. & equip_.9,892,087 9,892,087 | Capital stock -....-. 2,500,000 2,500,000 
Add'ns & betterm’ts 254,395 209.017 “A*’ debentures ___._ 600,000 660,000 
Materials & supplies 32, ‘588 30,674/| ““B”’ debentures _...7,000,000 7,000,000 
Coal account.....-- 3,6 00 6,000} Pay-rolis ___......-. 21,492 22,922 
Tie account........ 32,770 2,364} Accounts payable__-_ 28/939 23,456 
Sessa 39,51 34,500] Replacement funds. 183,944 163,401 
0 312,872 339,839) Due to railways_._-- 8,231 ,02 
General Auditor___. 6,303 2,891 | Dividends unpaid__--— ee anette 
Due from agents... 8,990 11,183} Sundry accounts__-_. 366 1,034 
Due from RR. cos... 36,349 30,838 | Divs. due Feb__-.--- 207,500 198,750 
Stocks and bonds... 145,578 142,578) Add.throughincome 81,000 53,000 
Old rail account.... 10,800 16,898 | Profit and loss-_..._- a160,662 156,757 
Miscellaneous -....- 24, ‘963 6,477 
unoaganedel 10,800,810 10,732,347 tal _.........10,800,810 10,732,347 





2 After adding $235 for adjustments . 1914. —V~. 100, p. 1168, 397. 


United Gas & Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1914.) 

The report will be found at length on subsequent pages, 
including the remarks of President Bullock, the consolidated 
balance sheet, surplus account, statement of earnings, in- 
cluding equity in net earnings "from subsidiary companies, 
whether actually received as dividends or not, and also the 
comparative results of operation of subsidiary companies for 
several years. Compare V. 99, p. 266-7. 

Below we give a comparative statement of earnings for 
two years and a comparative balance sheet. 


STATEMENT OF EARNINGS YEAR ENDING DEC. 31. 
{Including equity in net earns. of sub. cos., whether received as divs. or not. 














1914. 1913. 1914. 1913. 
xNet ee Balance, surplus__--_- $851,680 $326,022 
Int.on notes,&c.,pay. 74,815 Amt. added to surplus 

of sub. cos. not de- 
Balance ....... $1,258,502 $1,184,435 clared as dividends_r403,556 308,251 
Apprec’n ot prop. y50,000 }# £-..-.-.-. 
xy $1,308,502 $1,184,435 
Interest on notes. $317,550 $302,225 
1st pref. dividend. ankinht 556,188| Add’n to surp. of the 
2d pref. dividend. z_...-- U. G. & E. Corp. 
a ae current 
$851,680 $326,022| operations .....__- $448,124 $17,771 





Balance, surp-__ MO 
x Direct (less expense) of the G. * cE. Corp. and net earnings 
of its sub. cos., after deduction of divs. on their pref. stocks, incl. the equity 
of the direct sub. cos. in the operations of their respective ‘sub. cos. calcu- 
lated on the basis of their a ngs s _s end of the period. Includes also 
the earnings g to the U . Corp. through its holdings of com. 
stock of the Internat. Trac. Co., yt FS however, cannot be realized in the 
form of divs. until arrears of divs. on the pref. stock of that company are 
declared and paid. In addition the company has also received during the 
year $150,000 as income on its investments in the Internat. Trac. Co. securi- 
— under guaranty expiring April 11915. y Appreciation in yaue of cer- 
a still held by the 3050 T00 nen or its sub. cos. z The divs. on 
oe st and 2d pref. stocks, ed but not declared. have not 
been taken into account. r Get of the $403,556 added to surplus of sub. 
og there were ch during the year various amounts on account of 
extraordinary expenditures not directly applicable to the operations for the 
ear, of which the 0 alae corresponding to the holdings of the U. G. & 
lec. Corp. is $26 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
Includes United Gas & Elec. Corp. and United Gas & Elec. Eng. Corp. 








1914. 1913. 1914. 1913. 

Assets— $ $s LAabilities— $ $ 
Inv. in stocks *_._24,145,577 23,275,381) Ist pref. stock out. 9,284,800 9,284,800 
Am.Cities com.stk15,526,000 6,912,400/ 2d pref. stock out,11,644,500 5,184,300 
Paym’ts acc’t stk. Com. stock out. -_. 12,254,220 10,074,820 

subscriptions... -..__ 78,000 | 3-yr. 5% sec. notes 6,438,000 264, 
Other investments 1,100 1,100| Notes payable__.. 844,950 723,780 
Coupon notes*_.. ______ 625,910} Note int. accrued_ 80,475 78,300 
Office fixtures, &c. 13,271 7,401| Pref. divs. accrued --_-..-. 139,272 
Demand notes *_. 347,899 91,816| Due subsid’y cos.. 289,041 142,089 
Open accounts *_. 436,847 523,748 | Miscellaneous.... 158,576 417,400 
Divs. accrued *___ 56,780 11,084} Discount ___..... 24,895 43,745 
Deferred items,&c. 51,797 38,824 | Surplus ......... 498,090 56,200 
Miscellaneous - __. 195,473 26,013 
Cash (incl.$514,496 

to retire bonds 

ofasubsid.co.). 742,803 817,028 

Tih +acnese 41,517,547 32,408,706 WON <. setienes 41,517,547 32,408,706 





* Of the subsidiary companies. 


The co tion also has contingent 
liabilities, viz.: 


rpora 
(a) In respect of its guaranty of $1,537,300, par, of the 5% 


gold bonds of The Wilkes-Barre Co., and as endorser of $32,198 notes. 
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EARNINGS OF SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31. 




















——Gross Earnings *Net Earnings—— 
Compantes— 1914. 1913. 1914. 1913. 
1 Altoona G. L. & F......-.--. $120,453 $172,323 $48,056 $82,066 
-2 QRS Ses ae 245,984 232,953 77,121 92,298 
3 Colo. Sp. + 5 > eas 538,874 538,757 235,791 9,101 
4 Elmira W. L. & RR-.-.--.---- 1,109,060 1,015,053 467 ,556 418,009 
5 Hartford City G. L....-..-. 644,447 608,714 274,281 264,478 
6 Leavenworth L. H. & P_..-- 201,049 210,644 56,251 60,612 
7 Bockport L. H. & P..-..---. 275,669 269,595 67,425 68,306 
8 Richmond L. H. & P.--.---- 149,910 181,052 13,384 66,308 
9 Wilkes-Barre Co.-.-....-.--- 666,371 635,818 352,538 346,411 
10 Conestoga Traction..--...--. 1,010,998 1,015,407 428,419 435,336 
11 Edison Electric. -......-.--. 456,883 422,343 246,331 223,473 
12 Lancaster G. L. & F..-.-.--. 208 ,436 194,778 106,319 100,590 
13 Columbia Gas-_-_.......-..-. 25,228 23,779 9,699 9,154 
14 Consumers’ El. Lt. & P__---. 334,719 313,166 171,225 158,011 
15 Harrisburg Lt. & P.......-. 603,719 480,688 321,346 242,803 
16 Houston G. & F_.-.---.---- 481,749 444,22 184,159 174,599 
17 International Traction------. 6,760,581 6,694,443 2,735,148 2,603,770 
18 Union Gas & Electric.....--. 179,224 74,601 2,921 77,168 
ee Ce ee $14,013,354 $13,628,343 $5,867,970 $5,682,493 
19 Birmingham Ry. i & P_._. $3,217,826 $3,214,338 $1,295,221 $1,231,667 
20 Houston Lighting & P_...-.. 773,346 765,911 74,707 391,542 
21 Knoxville Ry. & Lt_....-..-- 902,655 882,813 412,665 420,630 
22 Little Rock Ry. & El_...--- 873,972 894,460 402,086 427,571 
23 Memphis Street Ry_-...-..---. 2,005,963 1,998,364 842,678 787,023 
24 New Orleans Ry. & Light... 7,048,343 6,924,426 2,849,249 2,773,661 
ae $14,822,105 $14,680,312 $6,176,606 $6,032,094 
Total all companies-_--.-.....-. $28,835,459 $28,308,655 $12,044,576 $11,714,587 
*Net earnings after deducting operating expenses, maintenance and taxes. 
Fized Charges of Dividends on Surp. Applic.to Com. 
Companies Foregotng Companies. Preferred Stock. Dios. & Renewals. 
Above— 1914. ae 1914. 1913. 1914, 1913. 
eS SE $41,250 $41,250 $1,500 $6,000 $5,306 $34,816 
D cthitin Sate 41,472 39,112 athnans > eipielitaas 35,650 53,186 
| Denreeiee, 137 ,823 135,433 60,000 60,000 37,967 63 ,669 
Get sewkinan 60 ,468 267 ,604 91,143 34,150 115,944 116,254 
Soadavenneen 24,841 14,000 ’ ’ 189,440 190,478 
ee 33,750 Dk. sented... aaeese 22,501 26,817 
THesonnst ee d Gham  saadad” ~“Siedas 12,769 22,958 
| I 49,416 a ~sanaam 4,000 F 20,602 
iaadevaw ae 234,365 d@ciaael . “esletivetne 118,173 112,946 
Oh. daedbn ante 327,728 326,482 11,097 48,000 89,594 60,854 
obendansue 0,447 at )§>eLusaia . sdieese 5,884 163,790 
, SE aes 25,216 See... echete! +» Ateans 81,103 75,374 
Pbasectebade 3, Sa . diidane: darian 5,817 5,271 
"eR 76,624 75,897 35,000 31,250 59,601 50,864 
Seoactdaaon 148,777 127,214 75,000 75,000 97 ,569 40,590 
ee 65, 62,949 34,611 28,000 83,907 83 ,650 
| (eee 1,823,381 1,734,725 ,000 200,000 711,768 669,045 
Geabeusncnde 39,501 40,498 17,500 13,250 15,920 23,419 
WO ecsen $3,459,238 $3,308,260 $585,851 $559,650 $1,822,881 $1,814,583 
, $730,791 $669,781 $210,000 $210,000 $354,430 $351,885 
Se ek liad ete 87,791 an  ¢endes /.” | Gididec 286,916 309 ,403 
at teem ‘008 a! “dicots meeden 208 ,658 222,837 
| ses a nn be nym 45,000 45,000 178,732 212,939 
Sideccuahse 539,2 125,000 125,000 178,396 153,659 
Be beeskeace 1,740, 747 1 720, 432 499,750 499,750 608,751 553,479 
, 0 a $3,480,973 $3,348,142 $879,750 $879,750 $1,815,883 $1,804,202 


Total all cos.$6,940,211 $6,656,402 $1,465,601 $1,439,400 $3,638,764 $3,618,785 
—vV. 100, p. 1080, 735. 


American Cities Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The report will be found at length on subsequent pages, 
including the remarks of President McCloskey, the income 
and profit and loss accounts, the combined income statement 
of the constituent companies for a number of years, descrip- 
tion of constituent companies, &e. Compare V. 99, p. 266-7. 

Below we give the comparative income Mo dt. | of the 
American Cities Co. for 3 years and the comparative balance 
sheet for 2 years. 

COMPARATIVE INCOME ACCOUNT OF AMERICAN CITIES Co. 














FOR YEARS ENDING DECEMBER 31. 

[Showing also undivided earnings of >. . composites Ly each year ed 
Dividends on securities owned. --.--.- $1,887, S97 $1 S14 83g $1,883. rr] 
Interest on bank balances_-.-.....--.-.. 12:546 10,44 8,44 
Interest on bills receivable, etc......-. 9,333 23° 44i 30'806 
Contract for services..............- 19,000 Pe om 

I CRs 5 i. one nnindsacesnes $1,928,676 $1,850,310 $1,881,589 
Operating enses and taxes_.._.-... 85,724 57 ,624 55,094 
Interest on advances from sub-cos- --- waee . ‘Shade seeese 

CO, 26 coheonwmundbdedaas $1,833,808 $1,792,686 $1,826,495 
pO Se eee eae A A J 
Preferred dividends (6%)-.....-.---- 1,233,210 1,233,210 1,233,210 

OE, Gs ck netaemescadeca $100,598 $59,476 $93,285 
Undivided earnings of subsidiary cos.. 121,821 195,718 456 ,099 

WE Guia iets b0sdendbes eence $222,419 $255,194 $549,384 

AMERICAN CITIES CO. BALANCE SHEET DECEMBER 31. 

1914. 1913. | 7 is 1913. 

Assets— Liabdtlittes— $ 


20,553,500 


$ $ 
Securities owned. _ 46,645,364 46, oy 575 | Preferred stock __.20, 553 ,500 
269,23 16,264,700 


Cash 91,207 Common stock... 16,254,700 
Due from sub. cos. ba 1 8-year 5-6% coll. 


124,600 





Notes & accts.rec. 128,792 -...-.. trust bonds_.__10,000,000 10,000,000 
Furniture & fixt_- er = Int.&divs.(contra) 871,677 870,325 
Cost pref. stock for Due to sub. cos... 148,746 3} _..... 

employees’ subs. 115,346 ....-.-. Accts. payable,&c. EN SS ae 
Adv. for expenses. -.-._-.. 159 | Employees’ subsc. SL ... caedlian 
Dep. forint.&divs. 871,677 870,325)| Profit and loss... 291,465 194,994 

MOMs 2b oceans 48,155,253 47,883,519 Wnwdecuned 48,155,253 47,883,519 


The company also has contingent assets and liabiliies] of equal amount 
arising from the com pany, ‘s guaranty of the principal of the New Orleans 
Ry. & Light Co.'s 6% debenture notes and other loans of its subsidiaries, 
aggregating $3,665, 000, and subsequent interest thereon.—V. 100, p. 810. 


Washington (D. C.) Railway & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Clarence P. King, Washington, Feb. 1, wrote in sub.: 


Results.—Notwithstanding the general business depression, we decided 
to go forward on broad lines. There was used or set aside for maintenance 
and depreciation the sum of $853 ,328, or nearly $50,000 more than in any 
previous year (and $48,757 more than in 1913), the property being in better 
condition than ever before. Gross earnings from RM tratok increased 
$195, 120, while the surplus after fixed charges decreased $115,1 
As required by the I. 8. C. Commission, effective July 1 isd operating 
expenses include de , ae BT of equipment amounting to $43,572 for the 
six months endin ec. 311914. ‘Total charge for depreciation of equip- 
ment oe pen Sie ra. 


Exp on lines through suburban territory 
a in m 1912. Shere 
Capita he net ditures for » t 


running ug begun 
= uckcly frane favor with the waves - -_ _ 
&c., ane be for wer to $129 , Potomac El. P. Co. to $268 01 oa 





Bonds .—The comnnay issued and sold during the year (a) at a discount 
96 5200.00. 51 000 Consol. Mortgage 4% bonds, to redeem $500,000 
lst 6s on 5s of the Columbia Railway maturing oe 1 1914. 
Go.°6 $515, of tee Consol. M. 4s bonds ans $200,000 Potomac El. Power 

Consol 5s held in its treasury Jan. pe seems Electric 


sold ‘rt $11 000 treantey bonds (V8 os Bit O06 Tp Bt 0 
D.- 

1 sions, de. The the to me og 038, mails 163.73. 

e e to o! e A ‘up " 

a ote vo of our Anacostia Divmiont to t. the steel plant at Giesboro Point, 


via Portland St., was ordered by Act of Congress and work s Dec. 
Plans for new shops mentioned in the 1913 report have been postponed, but 
= petty meng have been made at our P St. shops. 

Electric er Co vied the past 12 years the connected load has 
increased from 270 F580 t to 1,175, po = 16 c. ;- B. equivalents; meters installed, 
4,165 to 24,818. he number of street , both arc and incandescent, 
in service Dec. 31 was 8,215, an oe ae of 888 for the yee Total con- 
nected load Dec. 31 1914 was 58,775.5; increase = 521. w.; total equiva- 
lent in 16 c. p., 1,175,510; increase for year 95, 510. Total electrical output 
for year, 1 706.274 k. w. hours. 

Decisions.—The contention of the citizens of Somerset, Md., that they 
were entitled to an extension of the District of Columbia rate to Somerset 
Md.., virtually a free ride of about one-half mile, use thi 
this privilege for a number of years, was finally dismissed 

on on Jan. 12 1915. Tho complain’ also of certain citizens 

Berwyn. Md., before the P. 8. C on of Maryland, 

3 ee of one of the fare zones between 


by the C 
pant an yo had already been adjudicated by the 
in view of the decision of the U. 8. Supreme Court in the Shreveport case 
Valuation.—Under the Act creating the 5 P. U. Commission, a valuation 
of the utilities of the District is made. We have retained a well- 
known consulting engineer with a trained for valuation work, who is 
now ed an independent whe aed Com our property. 











Mun pet Came Congr - .—The ill,’” under which the 
District to be authorized to acquire by condemnation the 
— a. ewes of the “Disteict ant vicinity shomeh the committee voted to 

e House Was never or idered by that body and died with the 

expiration of the 63rd © V. 99, p. Bu 469). 
“Yosel Depariment.--4ae Supeuae ed at a total expense of $134,112. 
ENTIRE SYSTEM FOR CALENDAR YEARS. 
1914. 1913. 1912. 1911. 

Paying Pp es Sil 65,978,749 63,537,190 60,314,248 
average fare_..} Not stated 4.301 cts. 4.305 cts. 4.316 cts. 

Free transfers__--_ .--.- 20,003,412 20,424,051 20,995,292 
Total average fare__.-_. ts. 3.221 cts. 3.164 cts. 
earnings. .-..... $5,048,435 $4,943,315 $4,648,328 $4,336,519 
Peeseting ———-- x2 ,863 ,736 ,669 ,972 ania 2,190,611 
Reet era erin ERO 219,593 

Net earnings___ ---- $2,184,699 273,343 $2,120,104 $1,926,315 
Missdianesus | income. 33,891 “ 10,222 13 ,233 ° ig'tas 

fea in ctientineiiiael ant $2,218,590 $2,283,565 $2,133,337 $1,942,467 
rt ii aie ok $1,147,534 $1,104,576 $1, 0S? 336 $1,077 666 
Miscellaneous - ..._-..- 29,583 22,339 0,271 13893 

RN AR 1. Neg 117 $1,126,915 $1, 107. 607 $1,091,560 
| __—i a lh 473 Size 650 $103 730 . 

P. c. of op “6. 73 rer’ 01 iG: 39 Kes 57 


Div. on ae Peook (5% (5%) 425, 
Div. on common stock- 7%) 458: ,000(6 14) 422 300(4%) 260 *000(2.%) 136" ‘000 


a sepeitettlininitatadiaas 161,473 ,150 $340,730 $295, 
: nnae depreciation equipment mos. ending Dec. 31 1914, es ac- 
cordance with Inter-State Commerce C ion classification of accounts 
ove | July 1 1914. 


The surplus income after providing for fixed charges was $1,041- 
473. Deduct dividends paid by the Wash. Ry. & Elec. Co ety 
Was a ance of $i 1,473. ma oF bution oy conductors 
and motormen under sor pot re , $15,527; depreciation on equip- 
aa ga. eeking = requirements ‘e°sban ic Elec. Yee 
o., an etme arom, ems aggregating eaving balance 
to credit of profit and loss, $10,773. 


BALANCE SHEET OF WASHINGTON RY. & ELECTRIC CO, 











1914. 1913. 1914. 1913. 
Assets— 3 Ss Liabtlities— 3 3 
Cost of prenerty.. 08. 215,754 32,026,963 | Preferred stock... 8,500,000 8,500,000 
Co.’s stk.@&cons.48 .......- 431,005|Common stock... 6,500,000 6,500,000 
Potomac Electric Funded debt_a__.16,471,350 16,471,350 
PE Ci, B, . wwcecece 200,000 | Accounts payable. 121,460 
Wash. Woodside & Accrued interest.. 1 14.483 123,287 
For. Glen Ry. & Accrued taxes-_-.-. 59,352 54,741 
Pow.Co.6 % bds. 8,000 8,000 aw interest, 
Materials & supp-_ 97,666 OT Me 1 | Miidenssccnace 38,455 55,495 
Accts. rec. sub.cos.- 107,464 74,066 aoa for depr., 
Accts.receiv.,misc. 93,867 89,902 sinking fun 
Loans Pot.El.P.Co 136,350 -....--.-- income tax---.-. 630,384 595,867 
Prepaid insurance. 12,294 12,450 | Miscellaneous - -.. 63,266 113 
Disct. on oblig’ns. 340,889 143,067 | Profit & loss, sur- 
Cin ccccabden 426,779 337,558} plus .......... *1,020,430 1,067,577 
Special dep., &c.. 63,264 61,255 
Miscellaneous. ... 13,876 8,1 
Deidne cocdan 33,516,203 33,489,890} Total....-.... 33,516,203 33,489,890 





* After deducting $25. 000 depreciation on equipment; Se ,572 distribu- 
tion to conductors and morormen under profi plan, and miscel- 
laneous items (net), $3,637. 

a The funded debt, $16, 471,350, as above, includes $11,642,350 Washing- 
ton Ry. & El. consol. 4s, ‘$1,850, 000 Met. RR. ist 5s and $2,979,000 Ana- 
costia & Potomac River RR. Ist 5s. 

The total funded debt of the system, incl. the gent of the controlled cos. 
($8 755, yes OO?) is $25,226,350. See page 129 of “‘E Ry.’’ Section. 

e net income ~ ro ae 7 tem om oie as shown above in 
the ye account, 1,04 which $168 68,411 was applied di- 
rectly by the quvatdiary © oa Tr enout poasing | through rv] profit and 
loss account of the W: m Ry. & Elec. Co 100, p. , 400. 


United Light & Railways Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The report, including the remarks of President Hulswit, 
the income accounts of the company and also of its subsidi- 
aries, and the consolidated balance sheet, is given at length 
on a ‘subsequent page. 

President Hulswit recently said: 


Financing of the subsidiaries and the parent company has been provided 
for well ahead and all the companies are in excellent financial Cheaition. 
For the current year we have no extensive construction program. Beyond 
the usual lacements and extensions, where it can be shown they will be 
self-supporting, we will not do any great amount of work in 1915. Exten- 
sions and improvements of any magnitude will have to await improved 
conditions for finaaci 

The new year open ‘well from an earning viewpoint. Gross revenues 
of subsidiaries for Jan. 1915 were well ah of those for Jan. 1914, and 
one of the encouraging factors in this gain was that the electric railway 
lines, with one exception, repor gains over the first month of 1914. The 
improvement began in the latter part of 1914 and has been maintained 
since. For February the increase in earnings was above that of January, 
so that we are well satisfied with the results of o y pyr for the opening 
months of the current year, and feel certain it will show as large, or probably 
a larger increase, in earnings than did 1914 over 1913. For Jan. 1915 the 
oe ok available for dividends on United Light & Railways common was 

of Jan. 1914; and for Feb. 1915 there was an increase of 63% 
is 4:3 amount. The jitne competition has not affected us to any extent, 
having appeared in only a few places and receiving but little support. Our 
reports from the communities served by the subsidiaries indicate a steady 








impro financial and industrial condition and the great central and laka 
section of the country may be expected to give a very good account for 1915. 
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Below are the usual comparative tables: 


EARNINGS OF eae COMPANIES CALENDAR YEARS. 


914. 1913. 1914. 1913. 
Gross earnings. _*$6, 100.950 $6,054 224 Net earnings. -- - - $2,369,425 $2,379,772 
Oper. exp.& taxes_ x3,797, 534 3,674,452) Bond,&c.,interest.$1,314,136 $1,105,299 


Net earnings-_-_-_$2,369,425 $2,379,772 Balance, surplus$1,055,289 $1,274,473 
* Includes $713,585 inter-company business. 
x Includes ay .585 inter-company charges. 


REVENUE area UNITED LIGHT & RYS.CO., CALENDAR YRS. 




















914. 1913. 1914. 1913. 
Earn.from sub.cos.$1, 030. 783 $1,116,253 | Net earnings-_-_--_- $1,392,617 $1,344,412 
Divs. &int.receiv. 344,294 245,523 Deduci— 
Other earnings. -- 123,155 87.494 Bond interest.... $333,034 $262,560 
Interest on notes. 109,887 117,059 
Gross earnings.$1,507,232 $1,449,270| Bond discount-.__ See?" (fe. 
Expenses - .-._.-- $103,835 $94,525 | Depreciation - - __. 65,993 152,701 
, CO 12,780 10,333 
Total deduc’ns. $621,826 $532,320 
Net earnings___$1,392,617 $1,344,412 | Balance for divs_. $770,791 $812,092 
The total lus Dec. 31 1914, after adding $383, 170 p= noes Dec. abi 
i 13 Sa ee net credits due to adjustments, and d 
(6%) 1st pref. dividends; $63,272 (3%) 2d ay dividend; ‘ie 2ae mgt } 
cgmmon dividend; of which 1% ($68,484) was paid in stock, was 9. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. potvetigg COoSs.). 
{For details of balance sheet in 1914 see a subsequent page.] 











1914. 1913. 1914. 1913. 
Assets— $ $ Liabilities— $ 3 
Plant, construc. & Capital stock— 
investment ___.45,170,618 44,292,522} Un. Lt. & Rys__16,944,853 16,767,300 
Unamortized bond Controlled cos. 
discount-. - ~~ _- SOR Bee... cedeen not owned... 3,425,749 3,434,749 
Stocks in treasupy Uv. ie & Rys. ist & 
ee See BD: |. + hwnd eee 8,221,000 6,529,000 
Bonds in treasury. 1,011,190 1,293,600 pends contr’d cos_ 15,067, ‘000 15,596,500 
Ae ck Smee 381,575 19,733 | Notes due Jan.'16 500,000 920,000 
Bills and accounts Notes payable---__ 1,354,372 1,661,186 
Teceivable --_--- 453,937 430,385 | Accounts payable. 350,203 459,321 
Stock and bonds of Accr.int.,taxes,&c. 454,169 436,868 
other companies 64,804 93,175| Pref.dividend_... 175,677 176,590 
Materials and sup- Miscellaneous.... 162,706 61,953 
| Sa 423,648 526,202| Deprec’n reserve... 985,410 816,165 
Prepaid accts.,&c_ 71,743 83,365 | Other reserves_... 106,612 78,262 
Sinking fund _-_--_- 41,201 215,609 | Surplus—eub. cos. 8,798 33,5 
GD nttconcee 387,539 383,171 
» a 48,144,088 47,354,591] Total.......-- 48,144,088 47,354,591 


—V. 100, p. 903, 400. 


May Department Stores Co., New York. 
(Report for Fiscal Year ending Jan. 31 1915.) 


Pres. David May, N. Y., Mar. 30, wrote in substance: 


The sales for the year amoun ted to a net total of $25,409,150, repre- 
senting a decrease of $905,654, or only 3.4%, notwithstanding the adverse 
= pong A which have prevailed throughout the country during the 
months ending Jan. 31 1915. The tage of cost of opera- 
‘ton, however, shows a mai increase. e percentage of net profit 
trad erefore > Sones from 8.67% in 1913-14 to 7.49% 
The addition to real es buil , leases, equipment, ne: - amounted 
og 7005.31}. which “S201, 085 been c ah ‘or Bern 
amortization; net increase $304,226. This outla men Ae i 
—— by the construction and equipment of an ad dona bu 
, O., the completion of the construction and equipment of ae wide 
tion to the Pittsburgh store, the completion of the equipment of the St. 
Louis store and fixtures for the new Cleveland store. The additional 
building in Akron provides a much-needed extension of selling space. he 
company’s stores are now located in well-constructed modern buildings, 
and are fully julpped except the last unit, now in course of construction, 
of the store w being for our occupancy in Cleveland. 
The volume oft Lcolsant since Jan. 31 1915 is well maintained as compared 
with last year, when conditions were substantialty normal. 


PROFIT AND ". ACCOUNT YEARS ENDING JAN. 31. 





913-14. 1913-14. 1912-13. 1911-12. 
| EN area E $28. 409,150 $26,314,804 $24,504,769 $14, ret $19 
_ « ” PRESS. $1,902,889 $2,281,510 $2,544,153 $1,668,845 

a oo Oe wecoee  -eeeee emma 5 ‘240 
Other income-_--_-_--_--- 22,215 37,721 34,770 10,000 
Se ae eae $1,925,104 $2,319,231 $2,578,923 $1,709,085 
Officers’ salaries_-—_---_- 60, 60, F $60, 
General expenses- ----- 12,254 10,120 10,851 9,624 
Taxes, incl. U.S.1.R.tax 31,758 46,455 22,277 14,189 
Bad debts...________- 84 j 46,389 11,330 
Deprec. = amort_a___- 201,084 212,030 218,227 164,528 
Int., balance of acct. ¥e 150,124 46,395 a.  suuase 


Reduc. in val. of invest - +194 
Preferred divs. (7%)- 544 7,500 
Common dividends___(5%)750, 000(5%)750 O00(4%) 712. $00(1.%) P50. ‘000 


Total deductions._... $1,814 oe 1, 79s. 163 $1,545,325 $759,671 
Balance, surplus- -- ---- $111.016 51,068 $1,033,598 $949,414 
a Depreciation of bidgs. and fixtures a amortization of leases, &c. 


CONSOLIDATED BALANCE SHEET JAN. 31. 














1915. 1914. 1915. 1914. 

Assets— $ $ TAabilities — $ $3 
Real est.,imp.,@&c_*5,564,409 5,260,182) Preferred stock... 7,755,000 8,250,000 
Good will, trade Common stock-_-_. 15,000,000 15,000,000 

names, &c__..x15,525,310 15,525,310| Purch. money mtg 150,000 300,000 
Investments - - - - - 646,375 909,134 | Notes payable___. 3,025,000 2,325,000 
Pf. stock acquired Accounts payable. 1, 224,852) 1,470,262 

from special sur- Sundrycreditors.. 642,544 

DE atid . cannsoss 266,168 | Reserve for trading 
Inventories ____-- 4,952,118 4,962,419 stamps, coupon 
Accts. & billsrec_. 2,910,822 2,636,645 & corpor’n tax__ 151,416 160,439 
Delivery horses, Special surplus ac- 

equipment, &c_. 128,074 141,531| count ......... 1,000,000 1,000,000 
Sundry debtors- -_-_ 84,666 124,979 | Surplus ........-. y2,365,355 2,288,802 
Prepaid expenses, 

insurance, &c.. 204,540 154,534 
Gabi eccksédases 1,297 ,853 813,600 

, sa 31,314, ad hn oo a ee 31,314,167 30,794,503 

* Consists of real -, leases, ingrovements, equipment, 
furniture and fixtures Gutadine oe capital stock of ay Bidg pan lessor of 

of Cleveland ton Investment Co., lessor of por- 


premises, and 

Pon of se. Louis + poems , as of Feb. 1 1588, ,028 ,067; additions d 

year, incl penditures on buildings a ttsb and Akron, furn: 

Yure and fixtures at St. Louis and Akron | Ay $505,311; total, 583.37 

Deduct balance of reserve for depreciation of buildings and aa 

amortization of leases, &c., eb. 1 1914, $767,884; and 1914- is. $201,- 
: remainder, as above, $5,564,409. x Consists of good-will and trade- 


names, including cost of acquisition, su uent to the organization of this 
compen , of Poe cot of Boggs & Buhl a. and of the M. O'Neil 

Senate m. y After —- $34,463 premium paid co on uisition of 
erred stock for retirement er provision of , p. 1172. 


McCall Corporation, New York. 
(Second Annual Report—Year ended Dec. 31 1914.) 
Pres. Edward A. Simmons, N. Y., Mar. 1, wrote in subst.: 


naota statements this year represent a consolidation of operations of the 
— all 1 a + ype and The McCall Co. and thus differ slightly in form 

m last y 

The net  cornings for the year were $340,203, the war in Euro CY having 
affected the Corporation materially in the last months of 1914, both as 










sales and net earnings from current business 

ut for the remaining 4 months there was a 

which 1t seemed un to meet by cutting down force or wages. 

Ducting. 1914 there were printed and mailed 15,289,785 copies of McOsl 1’ 

Mee a yt o. auveaces with 15,288,578 copies in 1913, and with 13,- 
n 


SUMMARY OF OPERATIONS FOR YEARS ENDING DEC. 31. 














1914. 1913. 1914. 1913. 

Gross sales-_------ $2,285,261 $2,408,658 | Operating income. $416,216 $590,864 
Mfg., selling&gen. Reserve for doubt- 

exp. & deprec’n. 1,878,008 1,824,932 fulaccounts.... $44,356 $31,636 

Other reserves ___- 31,657 42,500 

Ist pref. div. (7%) 97,720 103,530 

Operating profit $407,253 $583,726) 2d pref. +" % %) 68,404 64,167 

Interest earned - -- 8,963 7,138 | Com. div. %).- 127,500 127,500 

Total deduc’ns. $369,637 $369,334 

Operat’g income $416,216 $590,864| Balance, surplus... $46,579 $221,531 


CONSOLIDATED BALANCE SHEET OF Me. oe CORPORATION AND 











THE McCALL CO. 
1914. 1913. 1914. 1913. 

Assets— $ $ Liabilittes— $ $ 
Machinery & plant... 308,346 318,426/ First preferred stock.1,375,300 1,458,000 
Invest. in other cos- 2,500 2,500 | Second pref. stock.. 954,600 ,200 
56,920 37,787 | Common stock... -.-. 4,250,000 4,250,000 
Notes & accts.receiv. 326,055 369,679)| Time loans _____... 50,000 95,000 
Mater. & supp. (cost) 215,975 217,545) Accounts payable... 86,354 64,131 
Deferred charges--- 3,576 12,339 | lst pref. div. Jan.2. 24,068 -...-- 
Sink. fund bank bal. 107 65 | Reser., conting'’s,&éc. 285,915 260,500 
Subscr. list, ~ pee Do Istpref.s.f. 37,522 75,000 
tracts, trade-m Do 2dpref.s.f_. 85 22,917 
& good-will_....-. aa 249,838 6,372,470| Do Other...... ae ee 
EEC *49,31§ 128,063 
RR 7,163,318 7,330,811 Wecedacccnaes 7,163,318 7,330,811 





* After deducting $25,325 for oer adjustments, $75,000 sinking fund 
reserve to retire first pref. and $25,000 to retire second pref. stock. 


Contingent liabilities Dec. 31 1914, $5,000.—V. 100, p. 1082. 


Consolidated Gas Co. of New York. 
(Report for the Year ending Dec. 31 1914.) 


The Public Service Commission, First District, has made 
public the income accounts and balance sheets of the com- 
pany and its subsidiaries (subject to revision) for year 1914 
(compare official statements in V. 100, p. 394, 312, 1081). 





STOCK HOLDINGS DEC. 31 1914 AND PERCENTAGE OF TOTAL 
AMOUNTS OUTSTANDING. 
Consol. Gas Co. Par Value. Per Consol. Gas Co. Par Value. Per 
Holdings— $ Cent. Holdings— Cent. 

oe SO” ae 65,943,400 99.98) United Elec. L. & P_. 3,654,146 99.40 
Astoria L., H. & P_..10,000,000 100.00; Preferred stock __.__ 1,641,888 99.58 
N. Y. & Queens Gas... ,000 100.00} Westchester Light____ 10,000,000 100.00 
N.Y. &Q. El. L.& P. 1,010,000 80.80; Preferred stock __._. 2,500,000 100.00 

Preferred stock _... 797 "300 63.78 New Ams. Gas Co.— 
Municipal Lighting... 100,000 100.00/ Central Union Gas Co. 3,500,000 100.00 
N. Y. Mutual Gas Lt. 1,886,200 54.88| Northern Union Gas__x1,500,000 100.00 
New Amsterdam.-_-.--.- 12,154,592 99.91 N.Y. Edison Co.— 

Preferred stock .... 8,991,475 99.91) Cons.Tel.&El.Sub’yCo.y1,869,000 99.71 
Standard Gas Light... 4,796,200 96.20| Brush Elec. Ill. Co... 999,000 100.00 

Preferred stock _... 4,096,100 95.30 

x Includes $760,000 owned by Central Union Gas Co. 


y Includes $200,000 owned by United Electric Light & Power Co. 


The Consolidated Gas Co. also held on last accounts $4,818,000 lst M. 
5s and $1,000,000 notes of United Electric ht & Power Co., $275,000 














Brush Elec. Ill. 5s and $5,000,000 Ist M. a of Astoria ie H. & Power Co.] 
914 913. 1912. 
Genemercial RT eT $10, 8s 4,449 $19. boy" 937 $11. 134. a25 
I I ia. eet Sle es esac cuipandel se el 2:078.709 2.064.358 1.918.374 
Municipal I EE tinea ened emaeue 229,954 229, B38 32,492 
Pe. TRE. Oso cécccéde ~~ Vaknaha  *; .. voakks 953 
Total sales of Gas........-<00cc- $13,183,112 $13,221,853 $13,285,644 
Sale of residuals.................. 256,752 230,067 247,81¢ 
Rent gas stoves, &c___._.._....... 521,806 477 ,030 425,082 
Joint ie ae rent (by Cent. Un.Gas Co.). 203 ,461 iy > 3 A ore 
nachna hidedoen wet a eel 20,115 53,499 43,190 
Total gas revenues. ...........-- $14,185,246 $14,155,420 $14,001,729 
Operating Expenses— 
Cost of gas manufactured___.--..-.- $1,922,630 $1,888,654 $2,589,899 
DPE civcctensndanbeaboocat 4,804,223 4,443,282 3,353,254 
Total production expenses_.....- $6,726,853 $6,331,936 $5,943,153 
Distribution ns RS eee 1,424,11 1,417 37 1,745,613 
Commercial, general, &c_....-...-- 1,878,41 1,796,506 1,728,531 
Cost of man acturing ea &c_ 238,928 213,588 231,605 
Residual expense... .............-- 17,824 16,479 16,208 
Total operating a $10,286,129 $9,775,888 *$9,.665,110 
Wet Detore CORGS. .. occ ccccccccccce $3,899,117 $4,379,532 $4,336,619 





* Seles of * in a 7/916 include 13,593,920 M. cu. ft. commercial | 
80c.; M. cu, ft. prepaid gas @ 80c., and $306,605 
a Sighting @ 7 
INCOME ACCOUNT rads a GAS CO. AND CONTROLLED COS 

[See seporate statement for New York Edison Co. below.] 
—Cemeetons Co. o- — —Astoria L.,H.&P.Co.— 


914 1914 
Operating revenues__-_.$14,185,246 $14,155, 420 


, 1913. 
020,045 $5,587,612 
pecans expenses ___-$10,286,129 $9,775, (065,076 $3, 413. err 


aiaee @ 
. ft. 











RRR AS 892,653 :900 193,917 

Ganoliectibie eee 57.980 42.161 eongaed. .  lesthe 
Operating income__.. $2,948,484 $3,428,471 $1 76} 053 $1 600.738 
ni income... 6,476,636 6,133,265 318 3,426 
es ne 9,425,120 $9,561,736 $1, 706. 370. $1 9%. 304 

Ins. on funda ‘debt, &c. $1,038,152 $1,073,931 $28 } ed $772 
Dividends coccnccout eee GnEeEe ss ccaete 20 anno 
Total deductions __.. $7,027,142 $7,070,521 $357 358 772,043 
Balance, surplus...._-- 2,397,978 $2,498,815 $1,408,012 922,121 


—New Amster. Gas Co.— -—N. Y. Mut. Gas Lt. Co.— 
1914. 1913. 14. 913. 
2,923,696 $2,929,125 3 520,967 $1,530,607 
1,703,797 $1,555,937 1,187,369 $1,093,119 
SSE) Se 201,937 250,447 124,089 125,913 


Operating revenue--_-.-_- 
Soeetins expenses __.. 











Gaxoliectibie | ey 12,598 10,378 4,718 2,910 
Operating income__.. $1,005,364 $1,112,363 $204,791 $308 665 
Nonroperating income_. 123,620 94,300 89,639 80,823 
Gross income .__..-.. $1,128,984 $1,206,663 $294,430 $389,488 
Dt ascaccadaneee 1,064,633 1,070,025 20,796 :289 
SUSE wicccicacese  ) GaNGee’ oC Ree (9)309,294 (9)309,294 
ee sur .$64,351 sur.$136,638 def.$35,660 sur.$54,905 








‘ APR. 10 1915.] 


THE CHRONICLE 





1253 








ae 7 Union be Co— —North Union Ce. — 
































14. 913. 1 1 
Operating expenses... $1:634°376 $1 12 0g" \gge7'a7s * $000;166 
pare expenses __ __ ¢ 
y. . BRN lp Ae 102:977 117,806 ,259 58,018 
Uncolicctible - Sete 9,113 5,627 ‘ 1,529 
Operat income_... $774,751 $821,435 $288 486 $282 ,328 
Non-operat income__ 72,827 61,139 2,159 12,694 
Gross income_-_____-- $847,578 $882,574 $290,645 $295,022 
_ «EPC 201,585 197 ,952 85,918 80,573 
Balance, surplus__--- $645,993 $684,622 $204,727 $214,449 
—Standard Gas -~ ane — —United El. Li. & P. Co.— 
1914. 913. 1914. 1913. 
Operating expenses 2222 $1,133,145 $1. 139. bo $tao4101 | $1:374.258 
pera “pat ‘ 
Mins cacuilabadcocne ‘531 2,122 170.087 136,329 
Uncollectible (a J 4,303 28,785 13,511 
Operating income__.. $481,515 $567,905 $2,127,950 $1,390,209 
Non-operating income 108,079 30,477 11,134 12,483 
Gross income ______- $589,594 $598,382 $2,139,084 $1,402,692 
pS eee 414 89,044 1,092,064 770,080 
Preferred dividends (6 %) 257,742 te! wee © seeske 
Common dividends. °(3%)149'571 Ses 
Balance, surplus__-__- $91,867 $102,025 $1,047,020 $632,612 
-N. fF she: ElL.Lt.&P.Co.- —N.Y. & Queens Gas Co.- 
1913. 1914. 1913. 
Operating revenue___-_- $1, 247, 445 $1, ‘thy zee $247,175 $224,851 
Gpevating expenses __-_ $687,159 $649 $172,126 $148,096 
| ahh 34,743 36 509 11,526 11,659 
Uncollectible ES, Saat 231 1,592 1,033 712 
Operating income___. $523,012 $387 ,832 $62,490 $64,384 
Non-operating income - 474 574 316 250 
Gross income ---_-_-_-- $523,486 $388 ,406 $62,806 $64,634 
| a ee $143,515 $151,204 $44,792 $43,788 
) OS * Fee eee 39,132 ror een Se Renee 
PEE viminrapusts (4)50,000 SE ee 
Balance, surplus-__-- $290,839 $183 ,506 $18,014 $20,846 
MISCELLANEOUS INFORMATION AS OF DEC. 31—HOLDING CO: 
Consolidated Gas Co.— 1914. 1913. 1912. 1911. 
Number consumers’ meters__..... 486.958 676 483,727. 476,931 
Street lamps—Welsbach ____...___- 9,7 — 11,911 12,569 
ST SP rere 4 4 6 
Pe OE I Sn in dn dcdidceuns 840.78 841. 14 837.56 827.74 
Holders capacity (M. cu. ft.)_...__- 52,860 53,770 53,770 43,770 
Capacity (24 hours)— 
Joal gas works (M. cu. ft.)_..__-- 9,500 9,500 9,500 9,500 
Water gas works (M. cu. ft.)___-- 33,000 33,000 41,500 41,500 


MISCELLANEOUS INFORMATION AS OF DEC. 31—CONTROLLED 
COMPANIES. 


wey L., New Am. N.Y .Mut. Cent.Un. Nor. Un. 
&P .Co Gas Co. Gaslt.Co. G2s Co. Gas Co. 
Gas made(M .cu.ft. )10. 738, 176 4,097, 878 2,678,964 3,148,113 _______- 
I sa dota ss) ts yin Gr das hoe 840,690 53,691 1,346,088 1,725,765 
Sold consumers. _ 199 3,131,698 1,790,956 2,620,306 1,478,688 
Supplied oth. cos: _______- 1,433,925 817,209 1,725,765 2,739 
Used by company 16,975 14,057 5,977 5,754 1,761 
For Cons.GasCo_ 10,723,311 _._..._- PE catanech Suthaines 
Gas mains (miles) - - 3,687 334.61 169.85 157.9 173.26 
No. service pipes _- 3 31,933 19,401 15,304 12,465 
No.consums’ meters 3 104,360 45,144 99,791 54,425 
en, catddae saectwad wscideou 53,687 36,201 
Moteere .....s.... 1 13 4 5 4 
Capacity of holders 
(M. cubic feet) __ 15,000 20,785 14,800 8,581 1,195 





* The number of consumers was 61,582. 


Stand .Gas 
Light Co. 
2,205,775 

40,202 


2,035,184 


11,880 


BALANCE SHEET OF CONSOLIDATED GAS CO. DEC. 31. 


1914. 1913. 


8 $ 
Fixed capital. _.a53,505,092 53,580,714 
Ins. partic. ctf_ 466 ,456| 61,209,750 
Other invest’ts. 90,818,526 
Cash 2, 126 =5,802,190 


Assets— 





Special deposits. i ¢ eae 
Temp. advances 

to assoc. cos. 8,856,500 38,661,302 
Accts. rec. with 

City of N. Y- 383,884 350,642 
Consums’ accts_ 695,441 674,636 
Oth. curr. assets 2,722,524 3,498,753 
Material & supp 970,590 968,568 
Suspense ------ 120,851 71,544 

> a 161,401,176 164,818,099 





a After deducting $737,118 for accrued 
gent expense, 





$1,650,890, and surplus adjustments, 





1914. 1913. 
Liabilities— $ $ 
Capital stock __ 99,816,500 99,816,500 
Funded debt... 1,236,000 1,238,025 
Taxes accrued__ 3,418,574 2,915,407 
Unmat'd int.,&e 143,633 600,114 
Other curr. liab_. 16,573,468 20,983,895 
—_- on stock, 
aes elle 13,951,397 13,951,397 
enena & con- 
tingency acct. 9,846,737 9,534,430 
Casualties & in- 
surance res’ve 775,457 746,791 
Corporate surp_b15,639,410 15,031,540 
ae 161,401,176 164,818,099 
amortization. b After deducting contin- 


$139,218. 


Note.—The company has continzent liabilities aggregating $21,825,090, consisting 
of bonds of Westchester Lighting and merged companie3, which are guaranteed both 


as to principal and interest. 
NEW 








AMSTERDAM GAS CO. BALANCE SHEET DEC. 31. 
19 14. 1913. 1914. 1913. 

Asets— BY $ Liabilities— $ $ 
Fixed capital _ _--- 41,449,017 41,350,092 | Capital stock ____21,165,000 21,165,000 
Other investments 358,987 9 | Mortgage bonds. _ 19,235,000 19,235,000 
Ins. partic. certif_ ee. ~ whet Taxes accrued__.. 649,575 517,374 
err re 97,326 52,255 | Unmatured inter- 
Accts. receiv. with  \ aa 60,208 60,208 

City of N. Y-_ 100,949 60,289 | Due associated cos 800,000 1,100,000 
Consumers’ accts.- 105,286 101,894 | Miscell. accounts. 682,136 1,048,528 
Misceli. accounts - 123,019 817,501 | Renewal & contin- 
Materials & supp. 297,993 346 452 gency account_._ 3,342,949 3,097,334 
Prepayments, &c. 21,682 7,570 | Casualties & ineur- 
Suspense - - _ _ _. 54,816 21,593 ance reserve _.. 125,624 123,013 
Corporate deficit _x3,327,517 3,113,172 

ao 46,060,492 46,346,457 ee 46,060,492 46,346,457 








x After debiting contingent expense, $321,955, and crediting surplus adjustments, 


$43,260 


NEW YORK MUTUAL GAS CO. BALANCE SHEET DEC. 31. 


1914. 1913. 
3 $ 


Fixed capital b2,517,078 2,691,588 
Ins. partic. certif... 102,277) 1,064,856 
Other investments __ 1,016,398 


Assets— 


GRE do nnn = nai 1,662,122 1,575,264 
Accts. receiv'le with 

City of New York. 2,401 1,592 
Consumers’ accounts 72,731 77,722 
Other accounts-. -_-- 39,332 32,485 
Materials & supplies 158,198 122,930 
Temporary advances 13,000 -...-.. 





5,583,537 5,566,437 











b After deducting $1,022,375 for accrue] amortization. 


c After deducting surplus adjustments, $577. 


1914. 1913. 
Liabilities— $ § 
Capital stock ____-- 3,436,600 3,436,600 
Taxes accrued... _. 381,787 335,614 
— interest, 
— bt egtieepieie ae 137,464 137,464 
Other current liabili- 
st dhe aentcn ae 334,889 333,819 
Insur., &c., reserve. 105,621 99,528 
Other reserves Leah ete 120,000 ’ 
Corporate surplus__c1,067,176 1,103,412 
PO 6 ann tnwed 5,583,537 5,566,437 


STANDARD GAS LIGHT CO. 








1914. 1913. 

Assets— $ $ 
Fixed capital. --__ 13,364,853 13,379,428 
Ins. partic. certif- 68,847 88,221 
Other investments 48,000 
GO ins cin tease 542,352 449,376 
Accts. receiv. with 

City of N. Y..- 7,199 6,508 
Consumers’ acc’ts. 76,920 75,228 
Materials & supp- 60,632 102,050 
Other accounts... 139,930 156,774 
Suspense, &c__-___ 75,872 32,386 

WN os @acatcaihe 14,384,605 14,289,971 





CENTRAL UNION 








1914. 1913. 

Assets— $s $ 
Fixed capital. ___e10,369,130 10,387,516 
Ins. partic. certif_ 66,8 312,376 
Other investments 250,000 
eae 1 ,082.270 846,168 
Special deposits__ ae § 8=3—sCs nee 
Accts. receiv. with 

City of N. Y_.. 57 ,627 37,325 
Consumers’ accts_ 78,468 79,275 
Other accounts... 159,889 821,834 
Materials & supp. 166,692 144,615 
Temp. advances to 

associated cos... 810,000 800,000 
Prepayments. --_-- 1,538 1,366 

TOE. « - cake 13,044,684 13,430,475 











FF 
BALANCE SHEET DEC. 31. 
1914. 1913. 
Liabilities— $ $ 
Capital stock _... 9,281,400 9,281,400 
Mortgage bonds_.. 1,195,000 1,195,000 
Taxes accrued__.. 360,511 ’ 
Unmatur. int.,&c_ 9,958 9,958 
Other current lia- 
bilities. ..._-..- 350,355 366 ,457 
Renewal & contin- 
gency account.. 2,571,232 2,420,518 
Reserves. ...-.---. 73,571 67,3 
Corporate surplus. 4519,578 659,742 
Tb acwonncce 14,384,605 14,289,971 


1914. 

Liabilities— 3 
Capital stock __.. 3,500,000 
Funded debt----- 3,555,000 
Accrued taxes_-_-_- 16,696 
Unmat'd int., &c_ 23,720 
Other current lia- 

Dilities.......- 448,415 


Renewal & contin- 
gency we 1,444,960 
Casualty, &c., 
,860 


73 
Corporate surplus. f3 ,682,033 


d After deducting $208,636 contingent expense and $23,395 for surplus adjustm’ts 


GAS CO. BALANCE SHEET DEC. 31. 


24,945 
1,381,671 
1,287,484 


69,665 
3,346,240 





e After deducting $92,184 for accrued amortization. 
f After deducting contingent expense, $262,030, and $48,169 for surplus adjust’ts . 


13,044,684 13,430,475 


NORTHERN UNION GAS CO. BALANCE SHEET DEC. 31. 











@ After deducting $110,758 for accrued 








1914. 1913. 
Asseis— $ 
Fixed capital. ..m18,508,731 17,094,003 


Ins. partic. certif- 67 ,437\ 1,117,078 
Other investments 1,055,601 
ind amadenen il ,249 136,152 
Accts. receiv. with 

City of N. ¥... 59,203 44,341 
Consumers’ accts. 288,174 284,122 
Other accounts- -- 204 ,834 117,652 
Materials & supp. 303,443 223,982 
Temp. advances to 

associated cos_ 125,000 175,000 
Suspense, &c__-_- 789 1,156 
Corporate deficit. -...-.. x38 ,442 





amortization. 


1914. 1913. 1914. 1913. 
Assets— $ $ Liabilities— $ $ 
Fixed capital --_- 23, ou, 652 3 ee ° 991 | Capital stock _-_--- 1,500,000 1,500,000 
Investments- - - - - -- 3,49 2,555 | Mortgage bonds-_-._1,250,000 1,250,000 
EE 218, 201 268, 547 | Taxes accrued _--__- 188,676 147,780 
Accts. receiv'le with Unmatured int., &c_ 10,417 10,416 
City of New York. 91,501 63,096 | Other current liabili- 
Consumers’ accounts 48,430 49 ,364 ii inde Grnsewa 237,963 613,552 
Other accounts. - -_-_ 26,452 37,076 | Renewal and contin- 
Materials & supplies 37,129 26,882 gency account.... 565,444 471,970 
Temp. advances to MGI oe ondacn 17,968 17,028 
associated cos_-_- 6,500 200,000| Corporate surplus __ h528,500 579,941 
Suspense, &c-.---.-.-- 11,608 12,176 
Wetkacscccnsss 4,368,968 4,590,687 oR Se ee 4,368,968 4,590,687 


h After deducting$155,143 contingent expense and $31,026 for surplus adjustm'ts. 


ASTORIA LIGHT, HEAT & POWER CO. BALANCE SHEET DEC. 31. 


1913. 
$ 
500,000 
375,000 
14,807,302 
264,156 
429,756 


1,676,269 
213,845 
1,824,552 





1914. 1913. 1914. 

Assets— $ Liabilities— $s 
Fixed capital.__.k14,583,274 14,461,189)| Capital stock. ___10,000,000 
Investments - - - - - 166,277 3,146 | Funded debt----- 5,000,000 
OS 87,737 721,789 | Construction adv. 500,000 
Consumers’ acc’ts. 25 21/| Accrued liabilities. 80,298 
Other accounts... 546,118 679,660 | Miscell. accounts. 278,941 
Material & supp... 848,967 810,610 | Renewals and con- 
Temp. advances to tingency account 2, fy 581 

associated cos_. 4,219,581 3,274,465) Reserves-_------_- 801 
Prepayments. - - - - _ 35,000 re ea ae Corporate surplus.12, iss ,358 

a. 20,476 476,979 20,090,880 Pecuscncoe 

k After deducting $183,732 for accrued amortization. 


1 After deducting $536,909 contingent expense and $57,297 for surplus adjustm’ts. 


UNITED ELECTRIC LIGHT & POWER CO. BALANCE SHEET DEC. 31. 








20,783,461 19,231,928 





plus adjustments. 


1914. 1913. 
Assets— $ 
Fixed capital _-_----- 6,933,773 6,208,085 
Investments - - - - .-- 7,500. 7.5 
Ds dems idpenes« 52,423 121,796 
Special deposits. __- DEE. . acswus 
Accts. receiv’le with 
. City of New York. 146,144 107,119 
Consumers’ accounts 84,081 77,480 
Other accounts... .- 415 4,960 
Material & supplies. 132,199 103,834 


Prepayments, &c... 84,533 54,563 


7,446,CE8 6,685,337 








1914. 1913. 

Assets— 8 $ 
Fixed capital - - - -- $1,604,928 1,565,979 
Ciicddanhtshkeneie ’ ,794 
Accts. receiv’le with 

City of New York. 3,052 1,705 
Consumers’ accounts 10,688 13,074 
Other accounts. - - _ 7,395 5,633 
Material & supplies _ 11,591 17,629 
Prepayments, &c_-. 925 1,791 





1,656,159 1,624,605 








s After deducting $62,255 for accrued 


00 | Funded debt 


m After deducting $125,383 for accrued amortization. 
p After deducting $394,522 for renewals and contingencies and $53,123 for sur- 


1914. 
Liabilities— 
Capital stock 


1914. 1913. 

Liabilities— $s $ 
Capital stock __.. 5,318,434 5,318,434 
Mortgage bonds__ 4,838,000 4,841,500 
Construc’n advan. 5,125,000 —____. 
Due associated cos 1,012,479 5,537,480 
Accrued liabilities. 230,224 6,091 
Other current lia- 

ee ee 1,666,690 1,693,709 
Renewal & contin- 

gency account__ 1,957,092 1,656,066 
Casualties and in- 

surance reserve. 74,609 68 648 
Corporate surplus. p560,933 —_.___-. 

Ws seacesey 20,783,461 19,231,928 


Y. & QUEENS ELEC. LIGHT & POWER CO. BALANCE SHEET DEC. 31. 


1913. 


$ By 
2,500,000 2,500,000 
2,355,000 2,350,000 
Due associated cos__ 1,100,000 


Taxes accrued __---__ 10,066 8,755 
Unmatured int.,&c. 56,291 56,426 
Other current — 251,940 1,077,291 
ne a &c., 

cha dun eae, 258,315 17,456 
Corporate surplus... £814,456 675,409 








7,446,068 6,685,337 
r After deducting $151,780 contingent expense and $13 surplus adjustments. 


NEW YORK & QUEENS GAS CO. BALANCE SHEET DEC. 31. 








1914. 1913. 
Liabtlities— 3 > 
Capital stock ---..-.- 600,000 600,000 
Funded debt_--..._. 816,000 816,000 
Taxes accrued ____-__ 1,220 1,116 
Unmatured int., &c_ 19,825 19,624 
Other current liabili- we 
Ee ee ahr 84,491 
. «4 . 3 a | Se ee 
Corporate surplus_._ ¢121, 438 103,374 
Tt. wtubegees 1,656,159 1,624,605 
amortization. 


t After crediting $47 surplus adjustments.—V. 100, p. 1170, 904, 394. 
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New York Edison Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The Public Service Commission, First District, has made 
public the company’s report for the calendar year 1914. 


K.W.Hours. Sales of Electric Current. 1914. 1913. 1912. 
23,921,176 Municipal street ltg.—are @ 3.28c. $783,940 $766,073 $739,606 
1,552,371 Municipal st. ltg.—incand. @ 7.30c. 113,280 394 86,220 
9,628,870 Lighting municipal buildings. ---_-_ 428,656 426,330 406 ,600 
327,805 Municipal power @ 6c._._..-...-- 20,650 17,020 14,388 
982,800 Miscellaneous municipal @ 8.83c_-_ 86,766 84,650 89,516 
17,653 U.S. Govt. light & power @ 6.11c_ Se. ss .ht0un . ginukead 
288,589,701 Commercial metred lighting, &c_._. 18,571,543 17,310,230 15,862,524. 
22,109,286 Commercial metred power @ 8.54c. 1,888,986 2,252,328 2,432,195 
133,227,710 Railroad corporations @ 0.56c_-_-- 747,709 659,762 147,546 
37,183,115 Other elec. corporations @ 1.3lc__ 486 ,040 884,517 816,078 
2,158,689 Breakdown service @ 7.19c___.__- 155,151 132,808 104,260 
14,997,031 Miscellaneous sales @ 1.66c_....-- 248,881 352,314 296,143 





534,696,207 

















OE cack ch dccadconcdan $23,532 ,681$22,979 ,426$20,995,077 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1914. 1913. 1912. 1911. 

Total sales of current_.......-- $23,532,681 $22,979,426 $20,995,077 $19,648,116 
Miscellaneous revenue.......-- 5,661 31,769 29,864 41,735 
Total operating revenue-.-_--_- $23,538,342 $23,011,195 $21,024,941 $19,689,851 
Production expenses_-_.......- $3,620,161 $3,355,176 $2,801,606 $2,478,031 
Distribution and repairs... .-.-- 1,822,618 1,845,342 1,578,155 1,393,474 
Utilization expenses.........-. 1,176,860 995,480 952,507 898,475 
Commercial expenses-_--.....--. 1,518,197 1,363,004 1,212,447 1,012,238 
General and miscellaneous. -- - -- 1,795,140 1,641,241 1,375,150 1,167,864 
Total operating expenses----- $9,932,976 $9,200,243 $7,919,865 $6,950,082 

. aN EGR Cea 1,361,624 ,286,509 1,261,320 1,270,052 
Uncoliectible bills...........-- 101,767 107,857 180,305 67,328 
Total revenue deductions - - - - $11,396,367 $10,594,609 $9,361,490 $8;287,462 
Operating income-.-_-__.......-- $12,141,975 $12,416,586 $11,663,451 $11,402,389 
Non-operating income -....---- a1,370,105 1,250,562 1,166,071 1,080,564 
ee $13,512,080 $13,667,147 $12,829,522 $12,482,953 
Deductions from income-.----- b$3,788,145 $4,198,506 $3,973,988 $3,801,797 
; 0, TE 3,720,204 3,009,204 3,009,204 3,009,204 
Balance, surplus_.........--. $6,003,731 $6,459,437 $5,846,330 $5,671,952 





a Consists of interest revenues, $1,281,632; dividends, $92,792; miscellaneous 
rents, &c., $44,426, and non-operating revenue deductions, $48,745. 

b Includes in 1914 interest on funded debt, $1,698,324; other interest, $529,770; 
rent of other plant (Brush Elec. Ill. Co.), $47,656; subway rents, $1,502,306; other 
rents, $15,750; amortization of premium on debt (Cr.), $5,661. 

The number of active meters was 212,818 (Manhattan, 159,108; Bronx, 53,710), 
against 193,656. 


NEW YORK EDISON CO. BALANCE SHEET DECEMBER 31. 








1914. 1913. 1914, 1913. 

Assets— $ $ LAabilities— $ $ 
Fixed capital__.129,813,918 126,870,266 | Capital stock_.y65,953,717 50,153,717 
Ins. partic. ctf_- 766,462)\ 17,007,194) Mortgage bonds 38,148,000 38,128,000 
Other investm’ts 17,870,241 Due assoc’d cos. 555,775 17,309,293 
CRC cess noukes 2,500,138 2,787,851| Accrued taxes_. 1,662,011 921,974 
Due from associ- Unmat. int., &c. 695,028 871,235 

ated cos_.___. 858,727 334,091| Current liabil’s. 1,681,932 1,899,796 
Accts. receiv’le, Renewal & con- 

City of N. Y. 1,168,177 778,349| tingent acct_. 17,910,680 15,820,315 
Consumers’accts 1,936,735 2,161,955 | Casualties & in- 
Other accounts. 1,333,239 1,688,397 surance res’ve 148,489 148,489 
Materials &supp 3,097,144 3,034,372 | Other res'ves,&c 1,414,096 1,404,133 
Surpense .__.-- x908,394 1,600,003 | Corporate surp.z32,091,343 29,614,703 
Prepayments- -- 7,896 9,177 

, aes 160,261,071 156,271,655; Total .....-. 160,261,071 156,271,655 








x Includes $687,299 construction work in progress. Also see foot-note z. 


y The company has included among investments $146,493, the cost of re-acquiring 
stock of Edison Elec. Illum. Co. of N. Y. of a par value of $29,354, the par value of 
the stock is here deducted from the capital stock liability, and the balance $117,139, 
is transferred to suspense. z After deducting reserve for jrenewals and contingen- 
cies, $3,483,056, and sundry adjustments (net), $44,036.—V. 100, p. 984, 905. 


Yale & Towne Mfg. Co., N. Y. and Stamford, Conn. 
(46th Annual Report—Year ending Dec. 31 1914.) 
Pres. Henry R. Towne, March 11, wrote in substance: 


Because of the European war, the volume of sales and the profit realized 
thereon were both smaller than in 1913, although the ratio of profit to sales 
was slightly larger by reason of unusual economies still in force. 

The decrease in the volume of the business during 1914 was almost 
wholly due to the influence of the European war on our export business, and 
to its indirect effect on domestic business. Sales for the first seven months 
compared favorably with 1913, but the widespread depression during the 
last five months more than offset the previous improvement. Canadian 
industries have suffered even more severely than those of the United States, 
and the results for our Canadian subsidiary reflect this condition. 

The Yale & Towne*Co., through which is conducted the business in 
Great Britain, shows a satisfactory —. Owing to the war, we have not 

et been able to secure full returns of the year’s operations by Yale & Towne 
Ltd., which conducts our business in Continental Europe, but the figures 
thus far available indicate that this subsidiary will show little or no loss. 

The large new brass foundry has been finished and occupied, thus com- 
pleting all of the extensive improvements commenced in 1912-13. During 
the year $205,783 was expended for upkeep and charged directly to oper- 
ating expenses, and the usual percentages, amounting to $120,451, were 
charged off to cover annual depreciation; total of these two items is $326,234 
(see foot-note following balance sheet). 

By reason of the economies thus effected and the profit realized from the 
operations of the year, the outstanding notes payable were reduced from 
$837,000 on Jan. 1 1914 to $662,000 on Dec. 31 (further reductions have re- 
duced this item to $407,000 as of March 11), increasing the ratio of quick 
assets to current liabilities from 3.26 to 3.87 on Jan. 1 1915. 


RESULTS FOR YEAR ENDING DECEMBER 31. 

















1914. 1913. Deduc. (Con.)— 1914. 1913. 
Net earnings-.--.-.. $869,681 $1,008,558/Depreciation- -- ~~ $120,451 $124,069 
Repairs & maint.. 205,783 295,449) Dividends- - -- .- *(7)314,998 (10)270,105 
Balance --.-.-.-- $663,898 $713,109] Total deduc’ns. $527,048 $460,525 
Interest .....---- $91,599 $66,351|Balance, surplus.. $136,850 $252,584 
BALANCE SHEET JANUAY 31. 
1915. 1914. | 1915. 1914 
Assets— 8 $ Ltabilities— ~ S 
Plant, off.bldg.,&c 4,427,455 4,267,801 Capital stock .... 4,500,000 3,000,000 
Trade-m’ks & pats 2,000,000 2,000,000 First mtge. bonds. 1,000,000 1,000,000 
Invest. insub-cos. 773,173 827,899 Notes payable.... 662,000 837,000 
Cash & receivables 1,405,786 1,368,573 Accounts payable. 183,036 308,128 
Mdse.invest.(cost) 2,165,144 2,609,014 Div. payable Jan.2 78,750 75,000 
Prepaid int., &c-_- 89,014 127,951 Surplus .....---. *4,436,786 5,981,110 
| ee 10,860,572 11,201,238 Tsditinnapes 10,860,572 11,201,238 


* After deducting 50% stock distribution, ($1,500,000) Jan. 2 1914, 
81,410 depreciation of investments, $25,000 reserve for foreign losses and 
74,765 ellaneous adjustments of former years, obsolete goods, &c. 

—V. 100, p. 985, 907. 


x After deducting 3 quarterly dividends on pref. 
639,816 for readjustment of inventories and $ 
European reserve.—V. 100, p. 1172, 985. 





Willys-Overland Co., Toledo, Ohio. 


(Report for Siz Months ending Dec. 31 1914.) 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARY COS.) 


- 6§Mos.end. _ Year end. 

iatintnas tdi tt of all a Dec. 31 '14. June 30 '14. 
e an come com es, e- 
ducting all expenses of the es including 
allowances for Income Tax and all expenditures 
for repairs and maintenance of the properties, in- 
cluding an adequate allowance for accruing re- 


N 


newals and depreciation....................-.. $3,327,499 $5,864,858 
Deduct—Interest on floating debt, &c_........_-- $158,400 $333, 
Reserve for contingencies_..........--. 150,000 300,000 





Balance, surplus net income for period__..___-- $3 231,275 





019, $5, 
RR SEE RES (3% MAN ee sted £3380: 
es GIVE. c2ccaducknudescdeaneece (3 %)600,000 (11)2200,000 
Provision for redemption of preferred.........--- 104,167 250,000 
Balance, surplus for periods...............---- $2,149,697 $2,431,275 


CONSOLIDATED BALANCE SHEETS. 











Dec.31'14. June 30°14. Dec.31'14. June 30°14 
Assets— $ $ TAabilities— ~ ~ 
Real estate, bidgs., Preferred stock... 4,721,000 5,000,000 
machinery, &c.*9,127,188 8,231,852} Common stock__.20,000,000 20,000,000 
Good will, patents, Cap.stk.sub.cos. ........ 12,825 
| a 14,059,932 14,059,932) Real estate mtges. 
Investments - - . . - x2,251,767 2,156,029 assumed. _.... 131,500 131,500 
Inventories __--_.. 9,648,745 7,116,433/| Notes payable___. 7,599,296 3,900,856 
Agents & comp’s.. y901,942 656,192 | Accounts payable. 1,669,274 1,727,202 
Notes receivable... 1,501,283 1,301,770! Customers’ depos. 291,761 287,111 
Accounts receiv’le. 1,813,657 2,929,661) Accrued int., &c_. 2160,612 276,829 
Miscell. invest’ts_ 49,925 53,525 | Reserves _....-.-_- 1,099,491 1,811,783 
RRR GS 3,928,099 2,112,760) Pref. stock divid'd 82,617 87,500 
Prepaid int., &c.. 124,944 119,679 | Profit and loss_... 7,651,931 5,502,234 
. ee 43,407,482 38,737,840 I a6 amen tl 43,407,482 38,737,840 





* Includes Dec. 31 1914, real estate, $5,022,634; buildings, $3,225,554; 
tools, dies, patterns, &c., as depreciated, $678,508; real estate, buildings, 
&c., as based on appraisals made by American ek pee Co. as of June 30 
1912, adjusted in respect of additions and deductions since $587,860; furni- 
ture and fixtures, $113,817; construction work in progress, $107,616; auto- 
mobile equipment in service, $64,123; total, $9,800,112. Deduct reserve 
for depreciation and accruing renewals, $718,918 (including $169,140 pro- 
vided out of earnings for the 6 months, excluding $266,000 for depreciation 
of tools, dies, patterns, &c., deducted from the asset), and $45,995 losses 
on dismantled property and replacement expenditures written off; balance 
as above, $9,127,188. x Includes investments in and advances to affiliated 
manufacturing companies. ylIncludes balances due from European 
tributing agent and affiliated domestic selling companies (less reserve). 
§ Reserves Dec. 31 1914 include $450,000 against liquidating losses and 
other contingencies, $384,005 for redemption of pref. stock, including accre- 
tions arising from discount on pref. stock purchased; $235,486 for quantity 
and ST ren to customers and $30,000 for car repairs under guarantee. 
—Vv. » De " 


Remington Typewriter Co., Ilion, N. Y. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. John Walter Earle, March 29, wrote in substance: 


The European war has made a considerable reduction in our profits for 
the year. hen it became impossible to foretell the duration of the war, 
and its effect _— both foreign and domestic business, the directors de- 
cided to defer the payment of further dividends. In view of changed con- 
ditions, also, a revised plan was adopted for the inventoring of second-hand 
machines on hand, and also for a more rigid restriction of the items entering 
into the cost at which new machines were inventoried. The reduction in 
inventory values resulting from this change, to which effect has been given 
as of Jan. 1 1914, has charged against surplus. 

Thecompany,so far as we are informed, has suffered (except in earnings) 
little or no actual loss in the war zone; but a contingent reserve has been 
set up against any possible losses due to general conditions of business 
abroad. In the summer of 1914 negotiations were pending for the pur- 
chase of some of the foreign business which had been conducted by our 
dealers. This transaction, however, had not been consummated when 
the war began, but, to meet any possible liability in this connection, pro- 
vision also has been made in the contingent reserve. 

Our expenses have been and are being reduced by increased efficiency. 

A new Remington machine, embodyiag decided improvements over all 
other machines, is ready to market. 

We are already securing large orders for typewriters which were formerly 
paced with foreign manufacturers, and from such orders a continuing 

usiness should result after the close of the war. It is believed that our 
business is on an improved basis; better results are anticipated during 1915. 


INCOME ACCOUNT FOR CALENDAR YEAR. 








1914. 1913. 1912. 1911. 
Ne coenings tatu de $576,416 $1,751,987 $1,765,475 $1,722,573 
educt— 
Interest (net)......... $268,284 $263 ,092 $181,134 134,227 
Depreciation of plant_-_- 294,361 274,801 259,702 249 243 
Net profite.......... $13,771 $1,214,094 $1,324,639 $1,339,103 
First pref. divs.....__- (7)$280,000 (7)$280,000 (7)$280,000 
Second pref. divs... -- See below. ;(8) 400,000 (8)400,000 (8)400,000 
Common divs.....-.-- GC) ae "sass  “saadee 
Balance, surplus..... $13,771 $434,094 sur$644,639 sur$659,103 





The company deducts from profit and loss the 3 quarterly dividends on 
the pref. stock paid in Ape. July and Oct. 1914, calilng for $510,000. 
The payments shown in 1913 are the 4 quarterly disbursements made during 
the year, a fifth quarterly dividend on both classes of pref. stock, calling 
for $170,000, paid Jan. 2 1914, having been deducted from profit and loss. 


BALANCE SHEET AS OF DEC. 31. 


Assets— 1914. 1913. 1912. 
Plants, pats., trade-mks. & good-will.$17,078,213 $17,088,096 $16,607,625 
Second preferred stock in treasury... 1, 000 1,000 1 








Stocks and bonds in other companies. 15,583 19:743 2/'232'890 
Inventory of mats., sup., machs.,&c. 4,864,877 6,494,963 1,961,559 
Accounts receivable. .............. 3,841,405 4,429,895 6,741,228 
Cash in banks and on hand___.__-__- 1,266 673,201 285,378 
Taxes, insur., &c., paid in advance_-. 377,779 272,553 36,015 
Tiss i: ot miscine daisies eieee aera $27,879,123 $29,978,451 $28,864,625 
Liabilities— 
First preferred stock............... $4,000,000 $4,000,000 $4,000,000 
2d pref. stock (outstdg., $5,000,000). 6,000,000 6,000, ,000 ,000 
NS, — SCPE aS nae j 10,000,000 10,000,000 
Stks. & bds. of sub. cos. not held (par). 65,296 RRP 
Geers Seem motes bi essssonseasendhe A 9.009 293-0) 5.756.000 
OP NRUS DOFRNO. 6 a ance cccccccece ' “ ; 
Dividend payable Jan.21914.._-...  __-._L aor 
i ss ay ah ps nel oe ee 97 484 115,068 124,215 
i TER. occnsacdtnnsennane 722.934 167,573 234,255 
Mas ktdnndesiinadeonetaa ees x2,200,220 4,836,265 4,572,171 
The cwsdcocsncoanepmeiakae $27,879,123 $29,978,451 $28,864,625 


. stock ($510,000), $1,- 
,000 contingent war and 
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United Dry Goods Companies, New York. 
(Balance Sheets of Subsidiary Companies Dec. 31 1914, &c.) 


The report of the parent company for the 11 months 
ending Dec. 31 1914, with the remarks of Pres. C. N. Bliss 
Jr., and the balance sheet of the company itself, were given 
on Feb. 20 1915 (p. 637). Balance sheets of subsidiary cos.: 











‘Dec. 31 1914 Jan. 31°15. 
Hahne Wm.Hen- Powers Stewart Lord & 
Assets— & Co. gerer & Co. Merc.Co. D.G.Co. Taylor. 
Real estate. ........... $4,394,050  ....-.-. | $847,737 seanauns ‘ek 
Fixtures, equipm’t,&c.. 551,152 $273,732 $2,122,978 
will, leases, &c... ..-...-- ce Y eae 700,000 3,000,000 
Investments_-__....._-- 20,000 10,250 10,000 10,000 274,553 
NL Sista allan sie adnabes 93,383 104,007 it eee) 640,667 493,409 
Notes & accts. receivable 933,900 528,180 141,69: 1,878,760 
Merchandise - --...-..- 1,512,473 878,529 720,306 761,344 4,730,240 
SEE, GE isss  sccnanece' oéawbecw TEE “sedetaee Backs see 
DR SONGS. 6 -dottiesd tienes  dacedabes kia 156,755 
Miscellaneous - -.....-- 26,131 70,487 15,538 6,697 303,731 
EEE Uiicnecus<sce. atdenace  avuuden. dene — eee 351,604 
fs ee ee $7,531,088 $3,165,185 $2,120,794 $2,409,667 $13,312,030 
Liabilities— 
Preferred stock.......- DED -ecececis  gttencee aenkneee a$7,395,100 
Common stock -.-.__-- 1,000,000 $700,000 $300,000 $150, 
Bills & accounts payable 535,753 208,500 454,036 414,368 5,633,201 
Pe a a Ee ae oe eee 283,729 
Due affiliated companies 147,120 SERVERS  scésauue Se | P dscscons 
Subordinate liens _..... ........ Dene «‘eccbieans  "Leenebae ) < eceocans 
Ce ee eo es NS Sh eR ie ne 
DES 6 éGcocaa antceebe. waehends 12,586 0 Ys ae 
5 FS ES ae } { ee ee 
Profit and loss, surplus.. 5,048,215 246,272 875,354 ko Sa 
a ae $7,531,088 $3,165,185 $2,120,794 $2,409,667 $13,312,030 


a Includes $2,500,000 Ist pref., $1,895,100 2d pref. and $3,000,000 common 


stock. Compare V. 100, p. 637. 
(The) Associated Merchants’ Co. 
(Balance Sheets of Subsidiary Companies Dec. 31 1914.) 


The report of the parent company for the 11 months ending 
Dec. 31 1914, with the remarks of Pres. C. N. Bliss Jr., and 
the balance sheet of the co. itself, were given Feb. 20, p. 637. 

Below are shown the balance sheets of the subsidiary cos.: 

BALANCE SHEETS DECEMBER 31 1914. 
Jas. — Stewart J.N.Adam C.G.Gun- The Higby 
0. 





Assets Ci & Co. & Co. ther's Sons. Co.(a) 
I, a as Caeeee $383,204 $1,313,223  _....... $105,008 ........ 
III tin ach 5 srinnticin > mine EO)? $1,300,000 *600,000 $400,000 
Fixtures, equipment, &c-. 656,024 220,950 407 ,986 20,000 224,615 
Investments_-..........-. 568 ,000 eee § «baseua 106,524 
0 6 Ree 489,756 111,051 119,058 22,830 14,518 
Notes& accts. receivable. 1,168,287 462,322 974,219 214,168 449 634 
Merchandise ........... 1,828,305 759,658 975,417 296 ,596 524,530 
See ape Gene arn... SD cheeks dhbapeee Geaceate | Grcsecsa 
Deferred charges__...... 35,669 20,694 fees 15,766 
ne ES ae ea SORE: mecsiure 

0) a ee $8,711,603 $2,892,898 $3,876,610 $1,413,786 $1,735,587 

Liabilittes— 

Capital stock........... $100,000 $700,000 $705, $1,000 ,.000d$1,021,600 
RS ae 7,405,000 SOGee LEGER). cuacsaées 60000080 
Accounts payabie....... 557,564 313,465 534,740 291,010 232,028 
oe , eS J 161,342 25,000 301,632 
REE DPGGEDE . pimntindd. cantiiedtn! ehebietn. sabbanes 
Due affiliated companies. .....-.-- 639,385 fk ee ee ee 
Miscellaneous ........-.. AD . . dun tnnintim 3,583 1,902 e114,520 
Profit and loss surplus... 402,680 95,048 142,827 95,874 65,807 





TOR bc cnccccunaccae $8,711,603 $2,892,898 $3,876,610 $1,413,786 $1,735,587 


ec Includes ist pref., $500,000; 2d 
d Includes ist pref., $200,000; 2d 
e Includes $60,573 reserves and 





*Includes leases, &c. a Books not closed. 
pref., $250,000, and common stock, $250,000. 
pref., $421,600, and common stock, $400,000. 
$53,947 contingent account.—V. 100, p. 637. 


La Belle Iron Works, Wheeling, W. Va. 
(Report for Fiscal Year ending Dec. 31 1914.) 
President W. D. Crawford says in substance: 


Operations.—The year 1914 was a most unsatisfactory one in the stee 
business. Prices were extremely low and the demand for finished goods 
was very disappointing. In normal times your ey are large producers 
of railway car plates and consequently the inability of the railroads to pur- 
chase needed equipment has had a most serious effect on your business. 

The ore properties, operating on a basis sufficient to supply the require- 
ments of your Steubenville furnaces, produced for the year 289,614 gross 
tons. The coke properties were operated at full capacity, producing 
123,845 net tons of coke. The Steubenville coal mine, operating at suffi- 
cient capacity to supply the open-hearth steel plant, produc 137,440 
net tons of coal. 

The manufacturing plants were operated at about 66% of capacity, 
except in the last quarter, when operations were less than 33%. 

Tonnage—Gross— Year 1914. Year 1913. Year 1912. 6 Mos. 1911. 


PEE Ms no sn eeesaswccsans 170,020 256 ,659 263 ,867 69,762 
Billets and slabs-..-.-.----- 244,560 327 ,864 322,603 103,209 
Finished goods. - --.-.------ 338,488 401,982 418,487 148,259 


Average number of workmen employed in 1914, 3,724; pay-roll, $3,119,- 
826, or an average of $837 76 for each employee. 

Additions.—A new iron and brass foundry, locomotive repair shop and 
additional yard trackage. 

Oil Production.—For year 5,669 barrels; 
barrels per month. 

Reserves.—As there has been appropriated for your various reserve ac- 
counts the sum of $2,450,203, the board deem it unnecessary at this time 
to make any further provision for general depreciation. 

Dividends Paid in 1914.—Cash dividends $743,655, being at rate of 7% 
on the outstanding pref. and 4 of 1% on the common stock (V. 99, p. 1601). 


RESULTS FOR YEARS ENDING3{DEC. 31. 


present output about 500 

















1914. 1913. 1912. 
SEE So cnseckcscdccancssccocs $9,407,546 $12,165,328 $12,238,367 
DEG) DOREENGD. o< oidsn gcc wttine sesune x$588,812 $1,926,447 $1,249,503 
Exhaustion of minerals, &c.....-.--- 209,899 297 ,299 71,522 
Profite fo? YOO? ...<.cccnscancccce $378,913 $1,629,148 $1,177,981 
Interest on bonds---..--.-.--.---.---.- $105,668 $115,686 $122,715 
Preferred dividends (cash) -.-..-.-..- (7 %)694,078 (8% 3198 308} *991,530 
Common dividends (cash). -------- (14 %)49.577 (2%) 198,308 
MO sc conacdpapealssedelaedin $849,323 $1,107,226 $1,114,245 
pe er re ot ee def .$470,410sur.$521,922 sur.$63,736 
Appreciation of ore lands......02.22 cadsecens © § sdssocee , ,000 
DE, cechacnavdbeaessddenyl def .$470,410 sur.$521 ,922sr$10,063,736 
Surplus beginning of year-.----.---- 3,245,470 2,973,548 2,825,213 
PE Fe are en ape ee $2,775,060 $3,495,470 $12,888,949 
Stock Gividess (100%)....---226-. wecdcass © <andenee .915,400 
Special depreciation. ..-...--------  -------- BOUMUe .. ssastene 
Total surplus end of year_...-.--- $2,775,060 $3,245,470 $2,973,549 





* Dividends in 1912 were at the rate of 10% yearly on the outstanding 
capital stock until Oct. 15 1912, when the s was readjusted; since then 
the rate has been 8% on the pref. and 2% onthecommon. x After deducting 
charges for maintenance and repairs of plant of approximately $636,200, 
against $648,200 in 1913. 





BALANCE SHEET DEC. 31. 














1914. 1913. 1914. 1913. 
Assets— $ Liavilities— $ $ 
a Property acct_..21,935,738 21,827,456 | Preferred stock... 9,915,400 9,915,400 
Investments - - . .- b198,412 106,597 | Common stock... 9,915,400 9,915,400 
Sink. fund deposit 8,000 3,500 |} Bonded debt. __- 1,680,000 1,777,000 
Deferred charges Wages, taxes and 
to operation. 38,233 15,924 royalties accrued 174,136 299,547 
Inventories _ _ _ __- 3,862,808 3,987,182| Accounts payable. 145,207 334,467 
Accounts and bills Accrued int., &e_- 12,425 15,138 
receivable .____ 589,244 1,306,095 | Dividends unpaid-_ 140 
| AG REE 435,536 698,460 | Depr., &c., funds.c2,450,203 b2,392,406 
Total surplus _._.. 2,775,060 3,245,470 
| A Epa 27,067,971 27,945,214| Total......... 27,067,971 27,945,214 
a Includes real estate, buildings, machinery, &c., also mining, gas and 
oil pro ies. b At costin 1914. c Reserve funds include: For deprecia- 


pert 
tion, $1,402,318; exhaustion of minerals, $886,455; for re-lining furnaces, 
extraordinary repairs and contingencies, $161,430.—V. 100, p. 904. 


Federal Mining & Smelting Co., New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Harry L. Day, Pres. and Gen. Man., says in substance: 


Earnings.—The o ting profit amounted to $189,093 and miscellaneous 
earnings to $702,463, or a total of $891,556. Deducting general expense, 
$94,663, leaves a net balance of $796,893. 

A large decrease in operating profit and ore tonnages will be noted, due 
to (a) suspension of o tions at the Morning mine, our largest producer, 
for practically 5 months, May 20 to June 19, and Sept. to Dec.; (b) Shrink- 
age in production at Wardner mine; (c) reduced prices for lead and silver. 

The increase in ellaneous earnings is largely due to dividends amount- 
ing to $576,000 [as against $352,000 in cal. year 1913], received from o 
tions of the Green Hill-Cleveland Mining Co. in which the Federal Co. is 
a 50% stockholders. 

Production, &c.—There were mined at all of the properties 421,631 tons 
(wet weight) of ore, of which 21,091 tons were first class. ere were 


milled 389,450 tons ( weight) of ore. 
There were jon 57,058 tons lead concentrates and shipping ore, 
averaging 44.6 


% lead and 16.01 oz. silver per ton; 4,200 tons zinc shipping 
ore and concentrates, averaging 44.61% zinc. Of this amount 21 09L- tons 
were first class, or shipping ore, which carried from 26.10% to'59.2% lead 
and averaged 34.0%. The first class shipped from Wardner averaged 
51.2% and from Morning 29.6% lead. Average contents in concentrates : 
(a) Wardner, silver 20.19 oz. in 1913 and 22.4 oz. in 1914; lead 55.93 and 
59.12; (b) Morning, silver 13.42 in 1913 and 14.69 in 1914; lead 44.8 and 44.67. 

Prices.—New York quotations for silver ranged from 59.25c. per oz. 
down to 47.62c., averaging 54.80c. The quotations for lead varied from 
$4 15 per 100 Ibs., down to $3 50 and averaged $3 869. Prices for silver 
produced averaged 5.56% per oz. lower than in the year ending Aug. 31 
1913, while the average price received for lead was 39.2c. per 100 Ibs. lower. 

Development.—The development work (drifting, rasiing, sinking and 
cross-cutting) aggregated 7,256 ft., as against 16,224 ft. during the previous 
fiscal period. The sharp fall in metal prices immediately following the war 
developments, rendered it ae to reduce expense as much as possible 
and development work was thereby curtailed in consequence. 


Estimate of Company's Engineers of the Reserves. 





—Milling Ore— -—Concentrates— —First Class Ore 

Tons— 1915. 1914. 1915. 1914. 1915. 1914. 

Wardner_.._....._-- 62,2 31,700 4,060 10,020 1,020 3,030 
aes dl 673.150 607.200 61,180 55,130 43:660 38,590 

| eaeetrnpeatepiepterce 87.000 87,000 8, SUG: tue: can 
Green Hili-Cleveland. 55,100 171,100 5.660 18,670 ~3,960 12,940 
a ee ae 988,450 997,000 99,150 92,070 48,640 54,560 


Notwithstanding the apparently small reserve at Wardner yet experience 
leads to belief that this property will still produce through 1915 provided 
rices do not fall below the remunerative minimum. The Mo is in 
etter condition than ever before and a profitable era of production is 
confidently looked forward to as_soon as metal prices shall justify re- 
opening. While the Morning is the largest and best of our properties yet 
its ores are the lowest grade of any property in the district, first class ore 
shipped crude only averaging 11 oz. silver and 30% 1 There are about 
300,000 tons of mine run in pillars, which is not shown as reserves, but 
will eventually be available for stoping. . 

The estimated ore reserves of Green Hill-Cleveland show a decrease of 
116,000 tons, indicating a rapid extinction of the mine ore bodies on the 
Green Hill side. On the Federal Mace side, however there still remains a 

uantity of rather low grade tonnage and underground conditions indicate 
the existence of probable ore bodies. 

Helena-Frisco.—This new property (see V. 97, p. 1424) has received a 
large amount of rehabilitation and development. After unwatering it was 
necessary to entirely retimber the shaft for nearly 1,600 feet to build a 
practically new mill and to work our a new process for concentrating. A 
process has now been developed, involving wet concentration, flotation, 
roasting, and magnetic separation which it is believed will insure a relatively 
high efficiency. Installation of additional machinery will be undertaken 
early in the year and the plant started as soon thereafter as possible. The 
total expenditures to Dec. 31 1914 including purchase, rehabilitation, new 
construction and operation, aggregated $363,301, of which $37,970 has 
been charged off as operating expense. On Dec. 14 the mill started with 
one shift working underground. There may be considerable zinc-lead ove. 

Contract with Thompson Falls Power Co.—Delivery of current under our 
contract with this company will begin about June 1 1915, and it is estimated 
will save your company $50,000‘per year on present consumption. 

Litigation.—Our proportion of the settlements, &c., with the land owners 
in the Couer d'Alene Valley was $6,376 for year 1914. 

Our suit against the Washington Water Power Co., growing out of a 
raise in rates made in August 1913 is on appeal before the Supreme Court 
of Idaho, butislikely to be disposed of by favorable legislation. Thecom- 
panion action for injunction brought by the Power Co. to prevent us from 
purchasing power from the Thompson Co. is before the Idaho P. U. Comm. 

The suit of one Sidney Norman, a stockholder, to set aside our smelting 
contract with the Am. Smelting & Refining Do., was decided by Justice 
Philbin in the N. Y. Supreme Court in favor of the defendant companies, 
but is pending on appeal (V. 99, p. 53) ‘ 

Future Developments.—Notwithstanding the campaign which resulted in 
the Green Hill-Cleveland consolidation, the Star and Flynn Group options 
(relinquished during 1914) and the purchase of the Oo, no new prop- 
erties have since been acquired. large number of examinations have 
been made, without satisfactory result. he need for new mines is evident; 
these, however, are extremely difficult to obtain. In my judgment the 
best policy is to secure substantial interests in attractive prospected prop- 
erties and to grow up with their development. 


DETAILS OF INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 





1914. 1913. 1914. 1913. 
Tot. value of prod.$2,200,778 $3,248,407) Net income-_-_-___. $891,556 $1,064,066 
Deduct— General expenses. $94,663 $71,753 
Cost of production$1,144,867 $1,568,096|/Corp. excise tax.. —_____. 19,874 
Smelt.,fgt.&treat. 866,818 1,236,034 
Adj. acct. Gr. Hill- Net earnings... $796,893 $972,439 


Cleveland lease. --..... 


24,344/ Preferred divs__--(5)599,305 (6)719,166 
Total deduc’ns.$2,011,685 $2,828,474 $197,588 $253,273 








Balance for year 





Net profits _....-. $189,093 $419,933) Previous surplus_. 1,435,523 1,464,674 
Interest, rent, &c. 42,463 79,954 
Divs. from invest. 84,000 Teeee. BOem........- $1,633,111 $1,717,947 
do G.H.C.M.Co 576,000 352,000) Deduct—Deprec’n. $136,861 $117,001 
Rent Mace Plant Green Hill-Cleve- 
7G. wacGee  eaedne 111,272; land investment -..._.. 165,423 
Sale material to G. Frisco plant op.,&c Sure. © Sekaewe 
js Qi ctieme*. | Stiveieas 30,907| Development, &c-_ GEES. .« -sdditen 











Net income.... $891,556 $1,064,066! Total surp.Dec.31.$1,388,614 $1,435,523 
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BALANCE SHEET DECEMBER 31. 
1914. 1213. | 1914. 1913. 
Liabilities— 


Assets— $ $ 8 $ 
Mines & equip’t__18,168,469 17,882,992 Common stock... 6,000,000 6,000,000 
Investments ----- 286,120 403,462 Pf. stk. (7% cum.)12,000,090 12,000,000 








Material & supp-- 114,376 137,285 Accounts payable. 211,887 187,601 
Accts. receivable. 261,040 505,874 Surplus ___.----- 1,388,614 1,435,523 
Ga a Avionics 770,496 693,504 

,.. eee 19,600,501 19,623,124) Ws Sse <cuee 19,600,501 19,623,124 
—V. 99, p. 541. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Birmingham & Atlantic RR.— Default Expected 
May 1 on Joint 5% Notes of 1912.—It being “‘practically cer- 
tain’ that default will occur May 1 on the payment of the 
principal then due on the $5,761,000 5% joint collateral trust 
notes of 1912 made by the Atlantic & Birmingham Con- 
struction Co. and Atlanta Birmingham & Atlantic RR. Co., 
the committee named below urges the necessity of depositing 
the notes as soon as possible with the Equitable Trust Co. 
of N. Y. or the American Trust Co. in Boston. A circular 
dated at N. Y., April 1, says in substance: 


The above notes ($5,761,000) are secured by deposit with the Equitable 
Trust Co. of N. Y., trustee, of 1) $1 100,000 all) common stock o: Bruns- 
wick 88. Co. (2) $750,000 Ist M. 5% gold bonds of Brunswick 8S. Co. 
femacee! and interest guaranteed by Atlantic Gulf & West Indies SS. 

es), payable $50,000 on 1 yearly, the last payment in 1929. (3) $4,- 
000,000 common stock of Woodward Iron Co. (4) $17,000,000 common 
stock, $5,600,000 pref. stock and $5,005,000 Ist M. 5% bonds of Atlanta 
Birmingham & Atlantic RR. Co. 

Under ment of Feb. 1912, between certain individuals and the 
Construction Co., the int. on these notes was guar. up to and incl. May 1°15. 

As regards the collateral, the Brunswick SS. Co. has sold all its steamers; 
and its only asset is the lease of certain dock properties in N. Y. City, from 
which at present an income is being received; its bonds are secured by a 
mo e on certain steamships owned by the Atlantic, Gul. & West Indies 
8S. Lines and are guarant by that ene (V. 91, p. 465). 

The Woodward Iron Co. of Birmingham, Ala. (V. 94, p. 1255) owns large 
coal and iron mines, operates blast furnaces, &c. It is capitalized as 
follows: $13,500,000 sinking fund gold 5s, due Jan. 1 1952; $3,000,000 6% 
cum. pref. stock and $10,000,000 common stock. It owns about 46, 
acres of Pratt coking coal in Alabama, estimated at approximately 160,000,- 
000 tons, and large deposits of ore, estimated at about 235, ,000 tons. 
It is one o1 the most successful pig-iron manufacturers in the South; the 
plant is complete and up to date, having po my coke ovens, four 
modern blast furnaces with an annual capacity of about 400,000 tons pig iron. 

The bonds and stocks ot the Atlanta Birmingham & Atlantic RR. Co. 
have practically no value. The company has mn in the hands of a re- 
ceiver for six years, and, unless the earnings should increase, so that a 

ible value might result to these securities from the right to participate 
in some reorganization, they will be valueless. 

It is practically certain that the principal of these notes will not be paid 
at maturity, on May 1, and protective measures are therefore necessary. 
The undersigned, owners of a large amount of these notes, will act as a 
committee for such purpose and will make no charge for their services. 
It is our intention to hasten a sale o the collateral, and, if a satisfactory 
price is not obtained, to buy it in, in whole or in part, for the depositing 
noteholders, disposing ot the same, from time to time, as satisiactory prices 
may be realized, and dividing the proceeds. The committee will also have 
the power, if thought advantageous, to distribute some or all of the col- 
lateral directly among the noteholders pro rata; and it is probable that all 
of the Woodward Iron stock will be thus distributed. 

Notes in coupon form should have the May 1 1915 coupons detached 
for collection by the holder; interest-bearing scrip should be accompanied 
by the proper income tax certificate. 

Committee. eorge C. Clark, 3 vanus L. Schoonmaker, Percy R. 

ne and Russell G. Fessenden, with George C. Clark Jr. as Secretary, 
51 Wall St.—V. 99, p. 968. 


Baltimore & Ohio RR.—Trackage Arrangement.— 

See Western Maryland RR. below. 

Commutation Fares.—The I.-S. Commerce Commission 
on April 7 authorized the company to put into effect its new 
commutation fares, which were filed last November, to be- 
come effective Dec. 1, from points in the Washington district 
as far east as Baltimore and as far west as Washington Junc- 
tion, except in one instance. 


As the advance in commutation fares made in the district was intended 
to be uniform and to cover all districts, it is assumed that the decision will 
be applied also to all other districts. The Commission held that the road 
is justified in its demand for the withdrawal of the 24, 50 and 180-trip 
tickets, and the increased fare on the 10-trip ticket, but sustained the 
existing fares on the 60-trip ticket. It was pointed out that the railroad 
has shown that the commutation traffic on the Washington and Metropoli- 
tan branches is not as a whole profitable, the traffic being light, and that 
a likelihood of growth, but rather of diminution.—V. 100, p. 
Belt RR. & Stock Yards of Indianapolis.— Dividend 
Increased.—A quarterly dividend of 5% has been declared 
on the $1,500,000 com. stock, comparing with 3% in Jan. 
1915 and 2% in Oct. 1914, 3% in July, 5% in April and 4% 


in Jan.1914. 
Dividend Record Since 1906 (Per Cent). 
1907. 1908. 1909. 1910. 1911. 1912. | 


1 12 6 6 
See Indianapolis Union Ry. below.—V. 98, p. 1070. 


Central Railroad of New Jersey.—Fine.— 
Judge Rellstab in the U. 8. District Court at Trenton, N. J., on April 5 
imposed a fine of $200,000 on the company on its conviction on May 11 of 
granting rebates to the Lehigh Coal avigation Co. The Court sus- 
pended sentence on 160 of the 185 counts of the indictment. 
pany, it is , will appeal.—V. 100 1 


_p. 981. 

Chicago & Eastern Illinois RE.—Committee.—The in- 
terest on the Evansville & Terre Haute RR. Ist Gen. M. 5s, 
due April 1, having been defaulted, the following committee 
requests deposits with Farmers’ Loan & Trust Co., depos.: 


Augustus V. Heely, V -Pres. Farmers’ Loan & Trust Co., N. Y.; Fred- 
erick J. Lisman, 30 Broad St., N. Y.; A. 8S. Wing, Pres. of Provident Life 
& Trust Co., Phila.; Geller, Rolston & Horan, counsel, 22 Exchange Place. 
N. Y.; Farmers’ Loan & Trust Co., depositary, 22 William St., N. Y. See 
V. 100, p. 1167, 981. 


Chicago Railways Co.—Full Income Interest.—The direc- 
tors have declared the full 4% interest on the $2,500,000 
non-cumulative adjustment income bonds, payable in one 
installment on May 1 for the fiscal year ended Jan. 31 1915. 

Earnings.—¥or the year ending Jan. 31: 

Joint Account with the City. 


1915. 


1914. 
14 Jan. 3 


The com- 





Fiscal Gross Net (after Int.,5% Balance Of which to 
Year— Income. — on Inv. Divisible. City,55%. Co.,45%. 
$ 
1914-15--- (?) 7,180,402 4,116,762 3,063,640 1,685,002 1,378,638 
1913-14___19,674,715 7,302,911 3,928,580 3,374,331 1,855,882 1,518,449 
—V. 100, p. 1078, 139. 





Chicago Rock Island & Pacific Ry.— Nominees of Shel- 
don Committee.—The proxy committee of which Edward W. 
Sheldon is Chairman announces that it has selected the fol- 
lowing stockholders as the nominees for whom its proxies 
are to be voted at the election of four directors to be held 
on April 12 1915: 


W. Emlen Roosevelt, senior member of the firm of Roosevelt & Son, 
director Chemical Nat. Bank, N. Y. Life Ins. & Trust Co. and Buff. Roch. 
Pitts. Ry. Co.; William J. Matheson, merchant; director of Bank of N. Y. 
(N. B. A.), Title Guar. & Tr. Co. and Continental Ins. Co.; T. 8. Williams, 
Pres. of Brooklyn Rapid Transit _Co.; Charles Hayden, Senior partner of 
Hayden, Stone & Co., director Nat. Shawmut Bank of Boston and the 
Equitable Trust Co. of New York. 

n making these selections the committee states that it has been actuated 
solely by a desire to procure for the stockholders the benefit of the advice 
and services of gentlemen of high standing, wide experience and a record 
of success in respect of the affairs with which they have been connected. 

N. L. Amster of Boston, Chiarman of the Amster committee, objects 
to these nominations as too closely allied with the present management, 
and expresses the belief that his committee will represent at the meeting 
between 150,000 and 200,000 shares. 


Improvements—Probable Preferred Stock Issue.—The ““New 
York Times’”’ of April 6 said: 


The board of directors shortly after the annual meetin: 
sider a plan for ressing $30,000,000, all to be expend 
ficiency of the Rock Island's lises in the State of lowa. 

Several plans for raising the needed money are now under preparation 
by the interests most concerned, but it was said yesterday that the one call- 
ing for an issue of preferred stock met with the greatest support. This plan, 
according to one of the directors, calls for an authorization of $30, ,000 
preferred stock, to be issued in three yearly installments of $10,000,000 
each. It is planned to give the present holders of the stock of the Rock 
Island Company, the second of the holding companies of the Chicago Rock 
Island & Pacific Ry. Co., opportunity to purchase this stock. 

It has been proposed to issue bonds on a junior mortgage, but it is stipu- 
lated in the present First and Refunding Mortgage that no junior mortgage 
shall be authorized except by the consent of the holders of the First and 
Refunding M. bonds. uch consent, it is assumed, would not be forth- 
coming. The indenture of the railway soauens © debenture mortgage 
further blocks the plan to issue new 1 e bonds, for under this inden- 
ture the debentures, amounting to about $20,000,000, must have the same 
standing as the proposed new mortgage bonds. 

Another plan that has been sugges calls for Adjustment Income bonds, 
and still another for more debentures. All of these plans, however, by 
increasing the funded debt, would tend to cheapen the securities. The so- 
lution seems to lie in an issue of preferred st . This plan was talked of 
last summer, and is favored by the Phelps-Dodge interests, who have large 
holdings of Rock Island securities. 

Of the $30,000,000 every dollar will be spent on improvement of the rail- 
way company’s properties. It is a fact that the Atchison Topeka & Santa 
Fe, using the same traction power, can haul a train just twice as long on 
its lines as the Rock Island can on the Rock Island lines in the State of 
Iowa. We must raise our efficiency to the standard set by the Atchison. 
The only hope of modern railroads is to cut their expenses and increase the 
train-haul.—V. 100, p. 1167, 1078. 


Chicago Utilities Company.—Default.—The omy 
due April 1 on the Ist M. Series A 5% bonds have not been 
paid, no deposit to cover the same having been made. Of 
the $5,999,900 issued, about $900,000, it 1s stated, are held 
in the treasury. 

Secretary Payton is goetes: The interest has not been paid and probably 
will not be paid. I believe we have sixty days to make payment before de- 
fault, but there is no probability that the money will be available in sixty 
days. There are also £7°000,000 : Series B bonds which do not become a fixed 
charge until Jan. 1 1917.—V. 100, p. 641. 

Cincinnati Indianapolis & Western Ry.—Deposits— 
Time Limit.—The bondholders’ committee, William A. 
Read, Chairman, announces that over 7244% of the Ist & 
Ref. M. 4% 50-year gold bonds and 66% of Indiana Decatur 
& Western Ry. Ist M. 40-year 5s, have been deposited with 
the committee, under protective agreement dated July 9 1914. 


The mortgages securing the respective bond issues are now under fore- 
closure and it is expected that decrees of foreclosure will shortly be entered. 
No further bonds will be received by the Equitable Trust Co. of N. Y., 
the depositary, after April 26 1915, except upon approval and on such terms 
as the committee may determine. (See adv. above.)—V. 100, p. 641, 397. 


City Ry., Dayton, O.—Quarterly Dividend 14%%.—A 
quarterly dividend of 114% has been declared on the $2,400,- 
000 common stock, payable March 31 to holders of record 
March 23. This compares with 134% in December last and 
2% quarterly from June 1912 to Dee. 1914.—V. 100, p. 53. 

Columbus (0.) Railway, Power & Light Co.— Mortgage. 
—The company has filed its new $5,000,000 Ist & ref. mort- 
gage to the Girard Trust Co., Phila., as trustee.—V. 100, 
p. 397, 229. 


April 12 will con- 
in raising the ef- 


Cumberland Valley RR.—£arnings.— 
Calendar Gross et (aft. Other Interest Divs. Balance, 
ear— Earnings. Tazes). Income. Chgs.,&c. (8%). Surplus. 
aa $3,227,054 $956,016 $102,323 $111,118 $426,676 $520,545 
 aaanees 3,587,682 1,000,488 98,320 247.273 426,676 424,859 


Of the surplus in 1914, $518,271 was expended during the year and the 
remaining $2,274 held in reserve.—V. 98, p. 1071. 

Detroit United Ry.—Sale of City Lines.—The resolution 
adopted by the stockholders on Mar. 31, authorizing the sale 
of the lines within the ‘‘one-fare zone’”’ to the city, directs 
that the board be authorized ‘‘to enter into an agreement to 
sell the property to the city at $24,900,000, plus any amounts 
expended for betterments and extensions after April 1 1915, 
on terms, including terms of payment, satisfactory to said 
board and determined by its counsel to be valid.” 


City officials, it is reported, now desire that the amount of $4,880,000 
Detroit United bonds which cover lines outside the city be deducted from 
the purchase price, as the city would have no control over these properties. 
The Commission believes that all details in connection with the purchase 
will be settled in the next three months and will, it is stated, not approve 
extensions in order to prevent additions to the price by such extensions. 
It is said that a special election on the purchase of the street railway prop- 
erties may be called for the middle of May.—V. 100, p. 1167, 900. 

Evansville & Terre Haute RR.—Committee.— 

See Chicago & Eastern Illinois RR. above.—V. 93, p. 1456. 


Grand Trunk Pacific Ry.—Government to Operate Road. 
—Press dispatches state that the Canadian Government will 
at once begin operating the Transcontinental Ry., on which 
steel has been laid along the whole route of 1,800 miles from 
Moncton, N. B., to Winnipeg, the company having declined 
2 = it over at present, under lease, as originally contem- 
plated. 


The sompeny it is reported, claims that the terminals at Quebec have 
not been completed and that the road is incomplete in other respects, and 


in order to prevent damage to the road by frost and flood the Government 
proposes to inaugurate a train service of its own.—V. 100 


» p. 642. 
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Hanover & McSherrytown Street Ry.—Change in Con- 
trol.—This property, which for some time has been controlled 
by Frazier & Co., bankers, of Philadelphia and New York, 


has been taken over by the Brooks interests of Scranton. 

The new owners, it is said, will probably incorporate the property into a 
chain of street railway and lighting enterprises in Pennsylvania and near- 
by States. The company has been operating for over 20 years, connecting 
a number of towns in the vicintity of York, Pa., by an electric railway line 
and distributing current for light and power in Hanover and acent 
territory. At Hanover it connects with the lines of the York Railways Co. 
Frazier & Co. in May 1914 placed $249,000 Ist M. 5s of 1908, due June 1 
1928, making $400,000 outstanding. See V. 98, p. 1459. 


Hocking Valley Ry.—Appeal to U. S. Supreme Court.— 

The Ohio Supreme Court has granted the company a stay pending appeal 
to the U. S. Supreme Court from the order of the P. U. Commission requir- 
ing it to restore interurban service between Wellston and Hamden. The 
Ohio Supreme Court recently held that the order was not unreasonable 
and declined to set it aside.—V. 100, p. 1078. 


Hudson & Manhattan RR.—E£arnings.— 


Calendar Railroad Net (after Other Bond Int. on Balance, 

Year— Gross. Tazes,&c.) Income. Int., &c. Inc. Bds. Surplus. 
1, eee $3,750,950 $2,052,406 $1,025,898 $2,357,797 $662,040 $58,467 
1088. .s.- 3,743,712 2,027,381 969,744 2,281,700 662,040 53,386 


“Bond interest, &c.,’’ as above, includes interest on the first lien and Ref. 
M. bonds for Jan. 1913 (issued Feb. 1 1913), as if the bonds had been 
outstanding during that month. Interest on income bonds is likewise so 
shown for the sake of comparison, although issued at the same time.—V. 
100, p. 812, 397. 

Illinois Central RR.—Zquipment Trusts ——Kuhn, Loeb 
& Co. recently purchased and it is understood have sold 
privately at par and int. $1,980,000 Equip.Tr. 44s, Ser. C. 

These certificates mature in equal semi-annual installments from Oct. 1 
1915 to April 1 1925 incl., but are subject to redemption on any coupon 
date on or after April 1 1920 at 10244 upon 90 days’ notice. Coupon cer- 
tificates of the Commercial Trust Co. of Philadelphia. _Denom. $1,000 c*. 
Principal and coupons (A. & O.) payable in gold without deduction for 
taxes, excepti any Federal income tax. The certificates represent 80% 
of the cost of the following new equipment: 1,000 refrigerator cars, steel 
underframes; 50 mikado-type locomotives and 25 switching-type loco- 
motives.—V. 100, p. 474, 397. 


Indianapolis Union Ry.—Guaranteed Bonds Offered.— 
Wm. A. Read & Co., Harris, Forbes & Co. and Union Trust 
Co. (of Pittsburgh) have sold at 991% and int. $4,000,000 
General and Refunding Mortgage Series A 5% gold bonds 
dated Jan. 1 1915 and due Jan. 1 1965, but callable as a 
whole or in series 15 years after date, or on any interest date 
thereafter at 103 and int. 


Denom. $1,000 c*&r*. Int. J. & J. in N. Y. 
will be asked to list the bonds. 


The N. Y. Stock Exch. 
Trustees, Farmers’ Loan & Trust Co., 
, and Union Trust Co., Indianapolis. Total auth., $10,000,000. 


Data from Pres. J. J. Turner (First Vice-Pres. Pennsylvania Lines 
West of Pittsburgh), April 31915. 

Organization.—Owns the only steam railroad station and terminal rail- 
way Indianapolis, the original company dating from 1850. The owner- 
ship of the company is vested in the Pittsburgh Cincinnati Chicago & St. 
Louis Ry. Co., the Cleveland Cincinnati Chicago & St. Louis Ry. Co. and 
the Vandalia RR. Co., and these companies jointly and severally guarantee 
by endorsement the principal and interest of these bonds. One of the most 
strategically valuable terminal railway preperyes in the West and indis- 
pensable to the nendieg of railroad traffic at Indianapolis, the chief rail- 
road centre between Pittsburgh and St. Louis. The Fw foe aeperty 
exceeds the bonded debt, irrespective of the value added by this issue. 

Company's Property.—(1) Union Passenger Station, located in the heart 
of the business district of Indianapolis, embracing about three city blocks, 
and a mile of double-track connecting main line terminal railway, furnish- 
ing the approach to the station in both directions, together with yard tracks 
and sidings in the heart of the city, gern important industries and the 
local railroad ene yards. (2) A 999-year lease dated Oct. 1 1882, of the 
railroad of the Belt RR. & Stock Yards Co. of Indianapolis, which, located 
entirely within city limits, includes a main-line right-of-way of 14.18 miles 
in length, and with second, third orfourth tracks, 61.92 miles of le track. 

An average of 162 passenger trains a day arrive or depart from the Union 
Passenger Station. In 1914 the ticket sales amounted to $2,202,099; freight 
cars handled on Union Ry. and ‘Belt Line,” 2,182,074, or nearly 6,000 a day. 

The following seven railroads, being all the steam railroads entering In- 
dianapolis, are obligated under agreement of Sept. 30 1883 to use the prop- 
= in perpetuity, paying a proportion of the charges and rental therefor, 
including interest and sinking fund charges: 

P.C.C. & St. L. Ry.(Pa. System), | Ind. Southern RR. (Ill. Cent. Syst.) 

Vandalia RR. (Pa. System), Cinc. Ham. & Dayton By. 

C.C.C. & St. L. (N. Y.C. System), | Lake Erie & West. (N. Y.C. System 
Chicago Indianapolis & Louisville Railway. 

Every steam railroad entering Indianapolis must use the tracks of the 
Indianapolis Union Ry. Co. to reach the passenger station, and every rail- 
road except one has to use these tracks to reach its own local freight station. 
The “Belt Line’’ serves a large proportion of the industries of Indianapolis, 
having handled 453,934 freight cars to and from these industries in 1914; 
it is also the only link, both for through traffic and for interchange of traffic, 
between the Pennaylvania Lines east and west of Indianapolis and the 
various divisions of the Clev. Cin. Ch. & S_. Louis Ry. 

Bond Issue.—The proceeds of these $4,000,000 bonds will be used for 
improvements, the purchase of additional property , and expenditures on the 
Union Passenger Station. Under an Indiana statute, the City and Marion 
County will contribute substantially 25% towards the cost of the enlarged 
track facilities incident to track elevation. 

A direct mortgage on the entire property, subject to $835,000 bonds (be- 
ing steadily reduced by the sinking fund), and also secured by a lien on the 
999- ear lease dated 1882 of the railroad of the Belt RR. & Stock Yards Co,, 
which has $1,000,000 4% bonds bra meg mg F 

Accumulative sinking fund, beginning in 1926, 1% of outstanding bonds, 
to retire this issue.—See also V. 100, p. 555. 


Kansas City Railway & Light Co.—Circular to Holders 
of 6% Collateral Gold Notes Due Sept. 1 1912.—The Dennis 
committee, representing a large majority of these $5,478,000 
notes, in urging further deposits by May 15, says: 

By the terms of the 30-year franchise approved by pee vote on July 7 
1914, it is provided that unless the Kansas City Railways Co. (the new 
company) shall uire, free of liens, all of the street. railway properties 
within six months from July 7 1914, or within such further perlod as the 
city may by ordinance grant, the franchise is to become void. The city 
extended the time within which the company may acquire the properties 
to July 7 1915, and it is not known whether another extension can be secured. 

The franchise also provides that the stock issued by the Kansas City 
Railways Co. should deposited with the Hon. William C. Hook, to be 


y 


delivered to those who may be entitled to it under any plan of aniza- 
tion that shall be approved by Judge Hook, or, if no plan of zation 
shail be approved by him, to those who paid for the same. It is claimed, 


in substance, and Judge Hook has expressed the view, that this provision 
means that no one can derive any benefit from the new franchise unless 
the Kansas City Railways Co. shall. within the time limited by the city, ac- 
quire all of the street railway properties through the medium of a reorganiza- 
tion effected under a plan approved by Judge Hook. 

The European war made it practically impossible to sell sufficient new 
securities to pay off the existing indebtedness in cash. At the uest, 
therefore, of the committee re a large majority of the stockhold- 
ers of the Kansas City Ry. & Light Co., the undersigned committee under 
agreement dated Aug. 15 1912, together with committees representing other 
indebtedness of the company and of its controlled street railway com- 
panies, co-operated with the stockholders’ committee in working out a 

lan which was thought to be fair to all interests for re-financing the existing 
Tadebtedness by an exchange thereof for new securities. The committee 
representing the stockholders adopted this plan and the other committees 











were ready to adopt it, if it should be approved by Judge Hook. The plan 
was submitted to Judge Hook and on Feb. 26 1915, after a hearing. was dis- 
approved by him, one of his reasons being that the plan provided for the 
continuance of the Kansas City py: & Light Co.’s stock ownership in both 
the street railway and electric light properties (see V. 100 p. 812, 556). 
An immediate separation of the stock own p in the properties, under 
existing financial conditions, presents serious difficulties, and, in view of the 
entire situation, it may become necessary to foreclose very promptly the 
various mortgages resting upon the street railway and electric light proper- 
ties and upon securities representing those properties. Proceedings are 
already in yea to foreclose the mortgages upon the street railway 
roperties which constitute in part the security under the note agreement. 
Such foreclosures may, and probably will, necessitate the purchase of the 
mortgaged properties or of the securities pledged under the note agree- 
ment, in whole or in part by, or for the benefit of, the holders of certificates 
of deposit representing notes deposited with the undersigned committee. 
In order, therefore, that those who have not deposited their notes may be in 
a position to share pro rata in the benefits of any such purchase, made 
wholly or in part in the interest of the deposited notes, the committee will 
accept additional deposits of the notes on or before May 15 1915 with the 
New York Trust Co., 26 Broad St., N. Y., or Old Colony Tr. Co., Boston. 
Committee: John B. Dennis, Samuel L. Fuller, Jerome J. Hanauer and 
James J. Storrow, with Lawrence G. Bennett, Secretary, 24 Broad St. 


Deposit of Bonds.—A similar circular has been sent by the 
committee named below to the holders of the $10,200,000 
First Lien Refunding 5% bonds, due May 15 1913, empha- 
sizing the importance of depositing their bonds on or before 
May 15 1915. 

Depositary, New York Trust Co., 26 Broad St., N. Y., with Old Colony 
Trust Co., 17 Court St., Boston, as agent. Committee: John B. Dennis, 
Jerome J. Hanauer, Acosta Nichols and James J. Storrow, with Lawrence 
G. Bennett, Sec., 24 Broad St., N. Y 

{A letter from Mayor Henry L. Joost to A. 8. H. Jones of this city says: 
“TI feel certain that a reorganization of the street railway properties here 
will be effected within the time of the present extension, which expires 
July 1 1915. My understanding is that bondholders have assured the 
Court that a new plan would be submitted conforming to the views of the 
Court. —V. 100, p. 982, 733. 


Lake Tahoe Ry. & Transportation Co.—Authorized.— 

The I. 8S. C. Commission on April qremtee the petition of the company 
for permission to continue to operate its boat line on Lake Tahoe. The 
Commission says that so long as the neeemnve operation of the rail and 
boat lines remainsas at present, the boat line being merely an extension of 
the rail line, and neither competing with the other, their joint ownership is 
not forbidden by the Federal statute.—V. 100, p. 474. 


Lehigh-Buffalo Terminal Railway Corp.—A pplication. 

The company has applied to the P. 8. Commission for a certificate of 
convenience ahd necessity, and consent to issue $50,000 capital stock, 
and $5,000,000 debenture bonds to acquire property and construct facili- 
ties at Buffalo. Compare V. 100, p. 733. 


Lehigh Valley RR.—Securities of Controlled Company.— 
See Lehigh-Buffalo Terminal Ry. Corp. above.—V. 100, p. 733, 397. 


Long Island RR.—New Director.— 
Herbert C. Lakin of Lord, Day & Lord, has been elected a director to 
succeed A. J. County, who resigned. 
7, 


Suit—Dick Bros & Co. on April as minority 
stockholders, brought suit in the Supreme Court in this city 
to prevent continuance of the present relations with the 
Pennsylvania RR. 


The complaint alleges misuse of the properties and ~~ ¢ of the Long 
Island RR. for the advantage of the Pennsylvania RR. and the Pennsyl- 
vania Tunnel & Terminal RR., which it controls. Among other relief 
the complainant asks for two injunctions, one to restrain the directors con- 
trolling the Long Island RR. from continuing the practices complained of 
and a second to restrain them from advancing money for ‘‘further di- 
tures of the Lond Island for the benefit or patpcess of the Pennsylvania 
RR.,”’ and also from paying an 5 pe f or interest on account of ad- 
vances made by the Pennsylvania RR.—V. 100, p. 1074, 982, 


Louisville Bridge Co.—Meeting—New Bridge.— 

The meeting of stockholders which was to be held March 30 was post- 
poned for 60 days, pending, it is stated, an investigation by minority 
stockholders’ including Geo. W. Norton, of Louisville, as to a proposition 
to spend a sum reported as $2,100,000 for a double-track bridge at 14th St., 
Louisville, Ky.—V. 99, p. 1832. 


Maine Central RR.—New Securities Authorized.—The 
bill signed by Governor Curtis of Maine on Mar. 29 permits 
the issuance of bonds, notes or non-voting preferred stock 
carrying dividends of not exceeding 5%, to an amount not 
over $10,000,000, to retire at par an equal amount of the 
present stock. 

The law provides that new securities must be offered at par to the stock 
holders, including the trustees of the Maine Railways, in exchange for and 
retirement of an equal amount of common stock, or, in lieu of such exchange, 
the stockholders will be allowed to purchase for cash at not exceeding par 
their proportional part of the new securities so offered them. in exchange 
and the proceeds may be applied by the Maine Central RR. to the retire- 
ment of common stock. y balance of bonds, notes or pref. stock not 
taken by stockholders may be exc for common stock held by. the 
Maine Railways Companies or sold by the Maine Central RR., and the pro- 
ceeds used to obtain and cancel common stock of the Maine Railways Com- 
panies of equal par value; but the common stock so obtained , whether 
through the direct yo of stock or the purchase or calling for payment 
of the notes of the Maine Railways Companies, shall be ob ed at a cost 
not exceeding par.—V. 100, p. 1168, 642. 


Memphis (Tenn.) Street Ry.— Dividend Deferred.—The 
directors have deferred the usual quarterly dividend of 144% 
on the $2,500,000 5% cum. preferred stock.—V. 99, p. 1748. 


Michigan Central RR.—A uthorized.—The Illinois P. U. 
Commission has authorized the issuance of the $4,000,000 
Ist M. 34%% bonds recently placed by Wm. A. Read & 
Co. (V. 100, p. 642).—V. 100, p. 1168, 1091, 1073. 


Missouri Kansas & Texas Ry.— New Director—I nt. Rate. 

David Mulvane of Topeka, Kan., has been elected a director to succeed 
A.J. Poor, who resigned, and W. W. Brown to fill an existing vacancy. 

The stockholders on April 8 authorized the directors to increase the rate 
of interest on the consolidated M. bonds at their discretion from 5 to 6%. 

Holders of Ist M. 4% bonds, due June 1 1990, may present the talon 
attached to the bonds on and after June 1 to the Engl Association of 
American Bond & Share Holders, Ltd., 5 Great Winchester St., E. C., who 
will issue warrants in exchange therefor, calling for the delivery at an earl 
date of sheets of 150 coupons for interest, to become payable up to an 
including June 1 1990. 


Notes.—No announcement has yet been made in regard to 
the financial plan for caring for the $19,000,000 5% secured 
gold notes due May 1. It is reported that the holders will 
be asked to consent to an extension for one year at 6% and 
that a large number of the holders have indicated that they 
will accept the plan.—V. 100, p. 1168, 1078. 

Missouri Oklahoma & Gulf Ry.—New Co-receiver.— 

Henry C. Ferris has been appointed co-receiver with Alexander New, with 


in 
office at Muskogee, Okla., vice Louis 8. Posner, resigned; effective March 
1915.—V. 100, p. 901, 734. 
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Missouri Pacific Ry.—Note Extension Plan.—The com- | , 4 Special mooting of ne to ner Tee a aT RO tro ohare ed 
pany yesterday issued a formal request for the extension of ?'571,179 shares by canceling the 228,991 shares now in’ thet . The 
Massachusetts P. Commissi recommended to the Massachusetts 


its $24,845,000 extended 3-year 6% secured notes, which 
mature June 1 next, for another year, atthe same rate of in- 
terest. A cash commission of 14 of 1% upon the face value 
of the notes will be paid to noteholders when the extension 
becomes operative. See adv. on another page. ; 

An extension agreement has been lodged with the Union 
Trust Co. of N. Y., which prohibits the withdrawal of pledged 
collateral upon the substitution of other collateral, and the 
rates for withdrawal of collateral for cash deposited with the 
trustee are to be the same as heretofore fixed. Until the 
payment of the extended notes, the St. Louis Iron Mountain 
& Southern Ry. Co. is not to issue additional bonds, notes or 
other obligations, except for the purpose of providing for 
taxes, equipment and equipment obligations, terminal com- 
mitments and current operations. 

The extended notes are to be subject to redemption on the 
first day of any month, upon four week’s published notice, 
at their face value plus accrued interest and a premium of 1%. 

The extension is to become operative only when declared 
operative by the company’s board of directors or executive 
committee. If the extension should not become operative, 
the notes will be returned with the June 1 1915 coupon. 

The company urges the prompt deposit of the notes for 
extension in the interest of the noteholders themselves, so 
that the board of directors may proceed with their plans for 
strengthening the financial position of the company. 

List of Collateral for Extended Notes. 
Face or Withdrawal 
Description. Value. 


Par Value. 
$25,000,000 St. Louis Iron Mt. & Sou. Ry. Co. First & Ref. M. 6% 
40-Year gold bonds, Series A (non-convertible), due 


July 11 
1,070,000 St. Louis Iron Mtn. & Sou. Ry. Co. stock___...._-_--- 
1,972,000 Missouri Pacific Ry. Co. 5% First & Ref. M. 50-Y 


gee bonds, Series B (non-convert.), due Sept. 1 1959__.. 87% 
828,380 The Texas & Pacific Ry. Co. 5% notes, due June 1 1915 

(which may be extended or renewed to June 1 1916)-_-_--_- 100 
400,000 Concordia Coal Co. Ist M. 5% bonds, due Oct. 1 1945__ 95 
150,000 Baring Cross Bridge Co. 7% stock............-------- 100 
125,000 Pueblo Stock Yards Co. stock... .........-...-...---- 175 
1,000,000 Western Coal & Mining Co. stock.__.._.__.....------ 75 
9,800,000 Denver & Rio Grande Ry. Co. preferred stock_-_-------- 60 
15,000,000 Denver & Rio Grande Ry.Co common stock... .._-- 25 


—V. 100, p. 982, 901. 
Mt. Vernon (Ohio) Electric Street Ry.—Receivership.— 
Oo 


bert L. Carr was on April 6 appointed receiver, on application of 
President N.C. L. Kachelmacker of Columbus, claiming $4,125 for salary. 


New York Central RR.—Annual Report.—Regarding the 
recent annual reports (See ‘‘Chronicle’’ of March 27, p. 1034, 
1072 and 1084 to 1091. Pres. A. H. Smith in a revised 
statement says in substance : 


The decrease of nearly $10,000,000 in the gross earnings of the (old) 
N. Y. Central & Hudson River RR. Co. was due to the general depression 
in business in and throughout the territory served. The saving of about 
$9,400,000 in expenses was made possible through improvements in facil- 
ities completed or im prostess. as well as from some increase in efficiency. 
The loss of $2,500, in investment income reflected the less prosperous 
condition of certain affiliated lines, due to the business depression, and 
also the fact that the full year’s dividend was not declared on its investment 
in Lake Shore stock, because the consolidation became effective before the 
close of the year. 

As to the increase of about $1,600,000 in interest charges,some short- 
term obligations had to be extended or re-issued right in war times and there 
was an increase in the capital account due to the betterment expenditures 
in the previous year. The loss of corporate income is thus due to external 
causes for which the return of prosperity to our qoute is the oneremedy. 

It is probably not generally realized that the New York Central system 
for the past year has had an average of about $40,000,000 worth of cars and 
$10,000,000 worth of locomotives idle, which condition obtains at the 
| gem time. This means that we now have in the neighborhood of 50,000 
dle cars, almost entirely iron ore, coal, coke and flat cars, which are bring- 
ing no return of revenue to us, and upon which we are carrying the interest 
charges. This is a condition which is common to all roads in this territory. 

Before the business depression, every available car was taxed to its utmost 
in meeting the demands of shippers, and there was a car shortage. Similar 


conditions obtain as regard other railroad facilities, shops, tools, tracks, ° 


yards, engine houses, freight and passenger stations. riefly, railroads 
are called upon in times of prosperity to meet the maximum demand of the 
high tide of business and when the tide goes out they are left with the 
investment unsupported. To meet this condition railroad companies 
should be permit to accumulate a reserve fund or surplus such as banks, 
trust companies, &c., are permitted, and even required, to accumulate 
against exigencies such as these. 

The increase in rates granted to the eastern railroads of 5% on a portion 
of their traffic is helpful to the extent of the increase. It does not solve 
the problem of increased carrying charges, above recited, increases in wages, 
taxes, &c., and of the necessity for safe and adequate reserves. But, as 
the problem becomes better known to the authorities and the public, I feel 
hopeful that they will er it in a reasonable and helpful spirit. 

n the Lake Shore Michigan Southern Ry. the loss in revenue was 
mostly in freight which yields carload shipments such as coal, ore and iron. 
The percentage of loss in gross was about double that of the Central, so that 
the proportion of facilities and equipment to the curtailed volume of busi- 
ness made a difficult situation to meet. Improvement work in progress 
was stopped wherever it was feasible to curtail without imparing the 
standard of the pre erty. Of the decrease in investment income of about 
$2,860,000, $627, was due to decreased use of equipment in inter- 
change, on account of the decline in business, and $2,200,000 to decreased 
return from affiliated companies by reason of the bad times. Therefore, 
the falling-off in net income for the past year of approximately $5,360,000 
was largely due to external causes, and the shrinkage of business which 
can only be remedied by a return of general prosperity . 

The improvement work at the Grand Central Terminal is nearly com- 
pleted, the only work now in progress is that in connection with the com- 
pony contract with the Government for the erection of a building to be 

7, the aan, mgr he —— . tak 

e consolidation of the Central an ake Shore properties should prove 
of material benefit to the system.—V. 100, p. 1079. . - 


New York New Haven & Hartford RR.—New Notes.— 
Arrangements, it is understood, have been practically com- 
pleted with a banking sundicate headed by J. P. Morgan & 
Co. for the sale of $30,000,000 collateral 1-year notes to 
provide for the obligations maturing May 1, namely the com- 

any’s $19,399,000 1-year 5% notes and $10,000,000 Harlem 

iver & Port Chester l-year 5s. The National City Bank 
and the First National Bank will presumably participate in 
the underwriting. The official announcement, it is said, 
will be made today. 

Official Circular—Capital Stock—Bonds—Pending Legisla- 
tion.—Pres. Howard Elliott, April 3 1915, wrote in substance: 





‘ on 

General Court that all of the capital stock in the hands of the public 

1,571,179 shares, be validated under the laws of Massachusetts, but has 

recommended that the 228,991 shares in your treasury be canceled. The 

continued existence of this treasury is unn ; its retirement 

will not affect your balance sheet; and the remaining s if so validated, 

will start the company with its capital stock and indebtedness issued and 

outstanding and ee RS ~ and shown in company's premium 

account on June 30 1914, validated by the laws of all three States. 

The stockholders will also act upon an amendment to the Connecticut 
roved March 19 1915, which will 


charter, a permit us to sell, pledge or 
otherwise dispose of, any part of the capital stock of the Boston & Providence 
RR. Corporation or of the Old Colony RR. Co. now in the . The 


acceptance of this amendment will enable your company to use these stocks 
as collateral and will assist it in obtaining the renewal of the $29,399,000 
of notes falling due May 1 1915. 

The stockholders will also be requested to accept the amendment to the 
company’s Rhode Island charter, approved March 26 1915. 

The stockholders will also be requested to authorize the issue of bonds 
by this company as successor to the N. Y. Prov. & Boston RR. Corp. and 
as successor to the New Haven & Northampton Co., in accordance with the 
terms of the mortgages dated April 1 1892 and June 1 1906, respectively. 
These bonds, if issued, can be used as collateral for one-year notes to 
issued May 1 1915, in renewal of those then due (V. 100, p. 1168). 

Pending Legislation.—Your company and its subsidi , The Harlem 
River & Portchester RR. Co., have how outstanding in the hands of the 

ublic short-term notes amounting to $32,304,000, of which $29,399,000 
booome due May 1 1915 and $2,905.000 between that date and Aug. 1 1915. 

The New England Navigation Co., of which your company is the sole 
owner, and for which it is responsible, has issued and has outstand in the 
hands of the ae short-term notes of $20,000,000, due May 1 1917. 
Pa my aws of Cona., Sipas. oe R.A + ee ny Ay jag legal vagy nie A 

t permits your company pose oO arge de any way excep 
(1) Dace it from time to time for short periods. (2) To pay all or of 
it from earn (3) To pay. all or part of it from the sale of securities and 
other property that may disposed of. 

Every effort is now being made to utilize the two last-named plans, but 
the volume of earnings of the company, and the prices at which securities 
and property can be sold under present conditions, are not such that any 
large amount of these notes can be paid off in manner. 

our company has, therefore, applied to the Ue authorities of Conn., 
Mass. and R. I., for remedial legislation that, if enacted, would permit the 
adoption of some plan of permanent financing as follows: 

1. By the issue of a pref. stock, provided that the holders of at least 
two-thirds of the present capital stock vote to adopt such plan. 

2. By the making of a mortenge which would permit the issue of First 
and Refunding Mortgage bonds, m the proceeds of which the short-term 
notes could be paid off. Presumably long-time bonds of this character 
could be issued at a much lower rate of interest than is now paid upon unse- 
cured short-term notes, and there would be a saving in interest of the 
difference between 7%, which is about what the present debt is costing the 
company, and the rate of interest carried by the bonds. 


Massachusetts Bills (Drafted by State P. S. Commission and Now Befor 
Railroad Committees of House and Senate. 

(1) Any mortgage executed shall include outstanding unsecured notes 
and debentures upon which the company is the original and principal obli- 
gor, but may exclude bonds alr y secured by another mortgage, also 
contingent liabilities. 

(2) Company may issue obligations up to amount of its capital stock and 
premiums, also to such further amount up to twice the amount of its 
capital stock and premiums as the Commission may approve. 

(3 & 4) Company may issue pref. stock subject to approval of Commission. 

(5) Capital stock and indebtedness issued and outstanding and premiums 
paid in as shown June 30 1914 shall be validated. 

(6) Commission to be entitled to full information as to all sub. cos. 

(7) Holders of convertible debentures may subscribe for future stock issues. 

(8) Co. to account to Commission for proceeds of sub. Co. securities. 


Connecticut Bills Recommended by State Commission, Now Awaiting Hearing. 

(1) Company must not exercise any of its rights under The Consolidated 
Railway Co. charter except as to Op aye which it now owns, or controls. 

(2) Company not to acquire, hold or guarantee the stocks or securities of, 
or make mergers with, other corporations, without approval of Commission. 

(3) Company hereafter is to issue s only after approval by Comm. 

(4) Company may issue obligations and secure them by mortgage sub- 
stantially as by Massachusetts legislation. ; 

(5) A two-thirds majority of the directors must be citizens and residents 
of New England (instead of a majority Connecticut citizens). 

(6) Company may sell, pledge or otherwise dispose of any part of the 
stock of Boston & Providence RR. or of Old Colony RR. now in its treasury. 


Rhode Island Law, SignedMarch 26 1915 by Governor. 

(1) Name to be the same as in Mass. and Conn. by prefixing ‘‘The." 

(2) Defects in acceptance of original charter cured. 

(3) Company authorized to issue obligations up to twice the amount of 
its capital stock and premiums and to execute a mortgage to secure obligs. 

(4) Capital stock and premiums declared to be the same amount as 
validated by proposed Massachusetts legislation. 

(5) Corporation authorized to issue stock both com. and pref. as shall 
be approved by P. U. Commission. 

(6) Sale of New England RR. to the company under authority of General 
Court of Massachusetts in 1905 ratified. 

As to statement of directors of Feb. 9 1915, see V. 100, p. 642.] 
our directors hope and expect to renew the short-term notes 
as they fall due, but if the legislation fails at this session your company 
will be confronted with the necessity of renewing the notes again in 1916, 
and of again making an effort to get the necessary laws so that some per- 
manent plan of financing can be adopted. 

Attached to this statement is one showing the financial results to Feb. 28 
1915 (see a last week, page 1161). From this you can see that there has 
been a considerable fall in earnings, with a considerable reduction in ex- 
penses, and a very narrow margin above interest charges. We are straining 
every nerve to conduct the business economically and efficiently, but 
business is at alow ebb and the margins are very small. 

Summary of Net Income (after Fixed Charges) for Eight Months ending 
Feb. 28 1915 and Increase or Decrease as Compared wen eae 
ne. or Dec. 





New York New Haven & Hartford RR. Co__-_--- $591,886 Inc. $1,217,107 
Central New England Railway Co____.....----- 86,357 Dec. 208,779 
New England Steamship Co. _........--...---.. 2,850 Inc. 36,734 
Hartford & New York Transportation Co_-__-_ ~~ 46,922 Dec. 8,759 
N. Bedf. Mar. Vine’d & Nant. Steamboat Co__._. 50,796 Dec. 6,286 
*New England Navigation Co__........-..-- Def.524,989 Dec. 463,081 

. ee be wiavee $253,822 Inc. $566,935 


* The large decrease in net income of The New England Nav. Co. is due 
to its failure to receive any interest on the $2,500,000 bonds of the Eastern 
Steamship Corp., now in the hands of a receiver, and interest on debentures 
of the Merchants & Miners Transportation Co. which it held last year and 
subsequently sold; also increa charges account of the $20,000,000 3-year 

old notes. The deficit should be materially reduced in the month of 

une by dividend to be received from the Hartford & N. Y. Transportation 
Co., the New Bedford Martha’s Vineyard & Nantucket Steamboat Co., 
and the $40,000,000 stock of The Connecticut Co. now in the hands 
of trustees under decree of the Federal Court. 

Distribution of Stock.—Of the company’s $157,117.900 of outstanding 
capital stock there was on Jan. 1 1915 held in Mass., 36% (against 35% in 
1912); in Conn., 164 % (against 19% in 1912); inN. Y., 34% (same as 

); R.1.,2%% (against 3% in 1912); misc., 10%% (against 9% in 
1912); foreign, 4%. Of the stockholders Jan. 1 1915 males numbered 
11,322, females numbered 10,813, trusts and guardianships 3,522, insurance 
cos. and other corporations 887; total, 26,544. Average share per stock- 
holder: 1915, 59.2%, against 71.32% in 1912. 

[President Elloitt at Norwich, Conn., on April 8 delivered an address be- 
fore the members of the Eastern Connecticut Development Committee and 
Chamber of Commerce on ‘‘New England and Ten Years of the New Haven 
Road.’’ In the course of this address Mr. Elliott presented a comprehensive 
review of the company’s finances since July 1 1903, with tabulated state- 
ments of capital expenditures, earnings, &c., which he said ‘‘seemed to 


rove conclusively that the road is absolutely solvent, with much more value 
t equity because of its location and pe 

to-day, in 

gross 


han its debt; that there is a 
to serve New England; that it is earning 
ties surrounding it, and a heavy decrease in 


ite of all the diffi 
, its fixed charges 
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ih by 2 margin too narrow for the good of the road, as a servant of 
100, p. 1168, 1079. 
"iaiee Electric Ry. of California.—Lziension of Time 
{er Reorganization.—Holders of the underlyi Northern 
lectric Co. bonds voted on March 29 to grant the bankers’ 
syndicate which is obtaining subscriptions an extension of 
30 days in which to carry out its plans. 


The plan embraces five th fast at and it is said that sufficient signa- 
tures to all of them moons S last are been obtained to render these pro- 


visions 0 tive. The f t calls for a at 90 for 
$1,400, under! Sonny oO! vulch, ‘it is rege. o ay ot about one-helt 
had been subscribed for prior to Mar. 30. See 100, p. 1168 


Ohio Traction Co., Cincinnati.—Note poy —The 
issue of $1,500,000 6% gold coupon notes dated March 1 
1915 has been completed and the notes have been sold to 
Cincinnati bankers and Ervin x4 Co., Phila. 


thorized $1,500 y being as By tt 

(se tabs 1): isie. $200,000; 1917, BOD O00e 1 191 18 $300. (000; 1919-$ 
000. An agreement with the P lv: Co. for thy — tine 
ranting Annuities, as trustee, provides (a) roperty, inclu securi- 


ties held, not already pledged under the $2, mortgage of the com- 

y shall be kept free and unincumbered until these notes are paid; 
b) ne further securities, stocks or bonds are to be issued except provision 
is made for the retirement of these notes at the time: (¢) the proportion 
of maturities and accrued interest shall be provided and set aside before 
aaenes are paid on outstanding stock. Denon. $1 000, Interest 
(M,. & 8.) gut principal are payable at office of trustee. ‘The issue was 
authorized by the P. U. Commission of Ohio to pay for extensions, improve- 
ments and additions alread e and contemplated to be made uring 
the next few months.—V. 100. p. 399. 


Pacific Gas & Electric Co.—Notes Called.—The company 
has called for payment at 100% and int. $1,500,000 one-year 
5% notes dated Dec. 15 1914. 


Payment will A made a hay! om any's office in San Francisco or at tha 
Bankers Trust C ss or registered holder may elect: 
Compare V. 100, .. 


Pennsylvania RR. ial i 

The U.S. Supreme Court on April 5 affirmed the decision of the wh 
vania Supreme Court rendered on Oct. 14 1912, which in turn affirmed that 
of the Court of Common Pleas of Clearfield County, Pa., owes a judg- 
ment for $74,323 = favor of the Puritan Coal] Mining Co. he judgment 
was for damages for discrimination against the com pany x favor of the 
Berwind- White Co. —" the “~/aieCR of coal cars during the anthracite 
strike from Apr. 1 1902 to Dec. 31 1 


Authorized.—The P. S. Gasmadadion has authorized the 
company to purchase the franchises and properties of the 
Lewisburg & Tyrone, Lancaster & Quarryville and Penn- 
sylvania Monongahela & South. RRs.—V.100, p. 1169, 1079. 


Philadelphia Co. of Pittsburgh.—Cash Dividend, 14%. 
—A quarterly dividend of 14% has been declared on the 
$39,043,000 common stock, payable in cash on May 1 to 
holders of record Apr. 17. "This compares with 134% quar. 
from Aug. 1912 to Feb. 1915, inclusive, the Feb. 1915 and 
Nov. 1914 payments being, however, made in serip. 

Previous Dividend Record (per cent.) 


2495. '96-"97. ‘98. “22: ‘90. 20. 202,00. T1011. £19. 18°14. 1915, 

y one ° ° ly. eb., 

—¥."{00, p. 1079. 475- ee eee ahi 
Pittsburgh Cincinnati Chicago & St. Louis Ry.— 


Earnings.—Results for calendar years 1914 and 1913: 
Operating Net(after Other Fized Dividends Balance, 
bo —- — »&C) —— ee ot: Paid. Sur. 4 Def. 
ear— 
1914___.39,139,400 7,210,547 664,514 5,560,964 1,378,245 sur. 935,852 
1913___-44.576,843 6.020.534 838,636 5.372.477 3:232.543 def.1 »745,850 
Dividends as above in i914 include 4% on pref. stock, ling for $1,- 
099 442, and $278,803 (44%) on common stock. In 1913 5% was paid on 
both classes, calling for $1, ‘$73, 890 on pref. and $1,858,652 on com. stock. 
py were deducted in 1913 from profit and loss, ‘but are shown as above 
or the sake of simplicit ). There was also deducted in 1914 $880. =. 
which was applied to sinking and other reserve funds, against $856,628 
1018 p. ieoving ie of $55,332, against a deficit of $2,602,478 in i513, 
Pp 


‘Publi Service Corporation of New Jersey.—New Ter- 
minal Co.—The company has applied to the P. U. Commis- 
sioners for the approval of the issue by the Public Service 


Newark Term. Ry. of $5,000,000 bonds and $8,300,000 stock. 


The purpose of the stock and bond issues is to pay for the construction 
of the Newark terminal, with connecting tracks to the Public Service Ry., 
to cost about $6,000,000, and to ~ * par to the Public Service Corporation 
$7,500,000 of capital stock, taking in exchange obligations of the Public 
Service Ry. amounting to $7,500, 000. 

Subject to approval by the board, it is proposed to consolidate the Public 
Service Ry. and the Public Service Newark Terminal RR » upon which 
stock of the railway company will be issued, share for share, for stock of 
the terminal company. 

Counsel said upon the hearing that the pooten interest-bearing certifi- 
cate holders of the Public Service tag f will receive as additional ~ ead 

7,500,000 of stock of Public Service Ry., which is now represented by a 

oating indebtedness having Deny to the certificates, and in addition 
thereto an additional $800,000 par value of stock of the railway company 
represented by the stock interest of the terminal company in the terminal 
property.—V. 100, p. 1000, 974. 


Public Service Newark Terminal Ry.—New Company.— 

See Public Service Corporation of New Jersey above 

St. Louis & San Francisco RR. — Favorable Rate Decision. 
—Judge Trieber in the U. 8. District Court on April 5 
granted a permanent injunction restraining the enforcement 
of the Arkansas 2-cent passenger rate law of 1907 on the 
— that the same is confiscatory. 


Press dispatches state that statistics introduced by the company showed 
that the return on the road's assessed valuation in Arkansas, 317-000 
was negligible on oe traffic and only 5% on inter-State’ otal 
at the 3-cent rate. he case has been in the courts for 7 years. The de- 
cision relieves the pa. peur from the payment of refunds. The company 
wa probably file tariffs on a 3-cent rae rate basis and 6% increase 
in freight rates.—V. 100, p. 1169, 734 


San Antonio Uvalde & Gulf RR.—New Co-receiver.— 

A. R. Ponder has been ap appointed co-receiver with Duval West, with of- 
fices at San Antonio, Tex. 100, p. 310. 

Southern Pacific Co.—New Director, &c.—Hugh Neill, 
Secretary of the company, has been elected a director to 
succeed James N. Wallace. 

Mr. Wallace already has resigned as a director from a number of compan- 
ies, and > is understood that he intends to sever his connection with other 


of which he is now i member. 
The stockholders on April 7 omoreed "8 


Bperenene of the companies 
the executive committee to 


mentioned in V. 100, eB. a. 2.—V. 100, p.8 
been made a ee Gt 


Toledo St. Louis & Western RR.—Time Eziended— 
Penalty.—The stockholders’ committee, Jules S. Bache, 
Chairman, announces that more than 70% of the entire out- 
standing capital stock has been deposited with the committee 
under agreement of Dec. 15 1914, and that the time for de- 
posits has been extended to and including May 1 1915. 

After May further deposits will be recei t upon t 
to the ee of 50 ‘cume per Ao Nag Ap Se made to the 
N. Y. Stock Exchange to have the certifica Tes of d 
ary Empire Trust Co., N. Y. City.—V. 100, p. 10 

Nera Cruz (Mexico) Rys., Ltd. — Pres. ‘Div Deferred.— 

As a result of the occupation of the port of Vera Cruz by forces of the 
United States on April 21 1914, the company’s train service was suspended 
between April 21 and Sept. 21. A claim for loss of revenue will shortly be 

presented to the American Government. This fact, coupled with the se- 
vious fall Ay the vense of the Mexican dollar, has involved the oommnee: = 
heavy loss, and the directors consequently find poset ge Pe 
postpone the a Be of any dividend * the £3 

reference of the current f cial aa untill 


shares, in 
une 30 next.—V. 71. post. 


Virginia Railway & Power Co.—Listing.— 
The Phila. Stock Exchange on Mar. 6 listed $180,000 additional 
prem issued in exchange for yk entire ($150,000) ‘captal stock of V 
00 a BET. aa. Co., making the total pref. stock listed $7 ,879,400.—V. 
Western Maryland Ry.—Trackage Agreement.—lt is re- 
ported that arrangements have been fully or_practically 
completed for securing trackage rights over the Baltimore & 
Ohio RR., in order to gain an entrance to properties of 
the Consolidation Coal Co. 
Under the terms of the trackage agreement, it is said, the Western Mary- 
land will build a short branch from a point in the Somerset region of Penn- 


sylvania to a point in ‘Westmoreland ¢ ounty, which will give it access to the 
cone Coal fields. ‘To complete the connection, the Western M 


land will, it is stated, use about 20 miles of Baltimore & st track. n 
the fd. ion of West Virginia it be necessary for the Western 
Maryland to build another small branch line, and it will also use about 70 
miles of B. & O. trackage.—V. 100, p. 56. 
Western New York & Pennsylvania "Xia .—Earnings.— 
Calendar a Net (after Other Bad Ay eine. 
Year— enue. Tazes Dis {ne 06 harges Defici 
ST wesend $3. B74, 786 $395,968 $38, 606 $2. 309,870 $664: 561 $2,540 457 
10} ee 5,796 265,716 34,242 2,081,854 1499,851 3,281,748 
—_yV. " p 


Western Pacific Ry.—Dutch Protective Committee.—The 
following committee has been formed in Holland for the pro- 
tection of holders of lst M. 5s: 


A. de Bijll Nachenius (Calemen) PP. ae 
kerke (Vice-Chairman), C. J.de Bordes, Dr. . # 
SR A uysken, A. Offers ee Th. Sanders. Mr. 
Amsterdam acts as Secretary. —V. 100, p. 1080, 813. 


Jonas ven ‘s Heer Arends- 
M. J. van Lutterveld 
J. qi Santilhano of 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aluminum Co. of America.—Contracts.— 
See Cedar Rapids Mfg. & Power Co. below.—V. 100, p. 1080. 


American Ice Securities Co.—Balance Sheet of Dec. 31.— 








1914. 1913. 1914. 1913. 

Assets— $3 $ Liabilities— $ & 
Pf. stk. Amer. Ice_14,340,700 14,352,700 | Stock issued ._._-. 19,046,900 19,045,100 
Com. stk. Am. Ice 4,706,180 4,704,380) Debentures -----_- 3, ‘000 3,000,000 
Stk. pur. Am. Ice. ot eer Accrued interest__ 44,718) 
Treas.stk.1-5share 20 20 | Notes and accounts p 45,123 
Treas. bds. & scrip 26,920 26,920} payable .....--. 8,575) 
Prop’nofeurp.,é&c.a3,916,000 b3,798,000| Surplus .....-... 906,296 b792,131 
Cagh, G6..cccoce 1,169 334 

WEE wéunbiinwe 23,006,489 22,882,354 TORE ons nies 23,006,489 22,882,354 





* 70,592.7 shares Am. Ice common stock at $66 2-3 per share. a ~~ 
cludes p rtion of surplus of Amer. Ice Co. and sub. cos. as of Oct. 
1914 a plicable to stock owned, eliminating dividends accumulated but 
not ale by J by American Ice Co. bA proximate, s 100. p10 by editor so as to 
put balance sheet on same basis as in 1914. —V. 1 080. 


American Pneumatic Service Co.—£arnings.— 
Cat, Net Bond (int.) Net lst oe. 2d Pref. Lamson pats. 
fear: Earns. Depr.,&c. Profits. Div.(7%) Div. (3h) Min.Div. cag & 
1914-8539, 506 $177. 491 $362,015 $105, 060 $188, 981 $661 $67, 
1915 “35° sg i 217,607 471,986 105,000 188,981 333 tor 873 
=9e Dp 


American Rolling Mill Co., Middletown, 0.—Notes.— 
A syndicate, consisting of A. G. Becker & Co. of Chicago 
and W. E. Hutton & Co., and Field, Richards & Co., Cin- 
cinnati, has Pows: $90 an issue of $2, 500, 000 6% notes, ma- 
turing as follows: $500,000 in two years, $750,000 in three 
years, $750,000 in four years and $500,000 in five years. 
J. M. Hutton was, on April 1, quoted as saying: 


These notes are issued for me marpese of retiring every dollar of bank 
indebtedness and of providing additional working capital, which will be 
made necessary by the increase in business. The issue will not add any- 
thing to the net indebtedness, as it simply changes the form. Instead of 
banking notes maturing every 3, 4 and 6 months, there will be no notes 
maturing under two years. he company will have the right to redeem the 
short-term notes at 101 and int. on 30 days’ notice, and the longer term 
notes at 102 and int. on the same notice. 

It is believed by the an ement that, with anything like normal business, 
all of these notes can be en care of out of earnings. The company is 
now operating at full capacity; the patent suit has been settled in its favor, 
and the vote of the amated Association held last Saturday, by which 
the workmen agree to a reduction of their wages, will preclude any 
bility of labor troubles. 

Expert accountants are now auditing the books and are preparing a state- 
ment of its financial condition as of April 1. When this ya oem og is com- 
met the notes will be offered to the public at par and interes 

arding the $1,500,000 note issue of three years ago A of. P: 1058), 
$1, RE ,000 have been paid, of which $375,000 yo! on March 15. The 
balance of $375,000 w d Sept. 15 out of the last payments on the 
new stock (see V. 99, p. 1830).—V. 100, p. 1169. 


American Round Bale ey Co.—Sale.— 

Paul Jones, trustee, pursuant to the order of Wm. Allen, referee (ap 
pointed by U. 8. Dist. ‘Sourt for So. Dist. of N. Y.), will offer for 
the entire pro y free and clear of all ties gpa incumbrances, at public 
auction at office of referee, 67 Wall St. , on April 21 1915. The 
property conaienn of ddr Plants, vincluding me FR, cotton presses, &c., 

various cities loca Texas, O 2... ss. and _, the pi Trop. 
erties in each State to be wal as a oe perce. ame 352 doub 
round-lap bale presses now or formerly Ay: ed in gin a plants of the licensees 
of said presses and located in 9 States.—V. 100 3. 


American Water Works & Electric Co.—Plan Operative. 
See United Water & Light Co. below.—V. 100, p. 1080, 558. 


Armour & Co.—Tezas Suit.— 
The Attorney-General of Texas on April 1 — suit in the Twen —— 
District Court against the company, Swift & Co. and Morris 
violations of the anti-trust laws. The petition alleges that ¢ the 
~~ 





ome J. i oe 


—V. 100, p. 813, 734. 





es consume large quantities of cottonseed oil, and prior to the date 
e alleged combination were competitors in the purchase of cottonseed 


~ 





~ 
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oil, but that after the formation of the combination compeition between 


them was lessened and su which affected the price of the product. 
The combination involves the common m ownership by the companies of a 
line of gins and oil mills out the cotton tates, inclu Texas. 
The pet tion asks for the forfei and cancellation of charters an per- 
mits, injunctions dissolving the combination, and prohibiting the defendants 
from investing their assets in and mill properties. Nos 
amount of penalties is stated in the petition as the number of days of the 
alleged violations will not develop until the Nang) is given. The penalty 

prescribed is not less than $50 nor more than $500 for each day of the 
yeistence of the alleged combination.—V. 100, p. 558, 306. 


Anaconda Copper Co. Output 
1915 (lbs. )-Mar.-1914. _ (Ibs.) Dec’se ize, (198 5(Ibs.)-8 mos.-1914. Ibs.) Dec'se. 
19 000 00 23,800,000 4 4,800,000 |47,800,000 69,500,000 21,700,000 
ome » Pp. é 


Atlantic & Birmingham Construction Co.—Joini Note® 
See Atlanta Birm. & Atlantic RR. under “‘RR.’s” above.—V. 95, p. 681° 


Atlas Powder Co., Wilmington, Del.—Preferred Stock.— 
The stockholders will ooo bon on Pa pn 24 on increasing the authorized stock 
from $5,000,000 to $10,500 Pres creating an issue of $5,500 6% cum. 

The proceeds Ou 


pref. stock. used for working capital and to ulti- 
eu retire the $3,000,000 a? * non-cum. income mds. Compare 
. 98, p. 683.—V. 100, p. 636 


Barney & Smith Car Co.—Time Extended.— 

The time for the deposit of stock with the Central Trust & Deposit Co. 
of Cincinnati as depositary has been extended to and including April 14. 
Over half of the stock has been deposited. This extension of the time will 
delay for a short time the forming of any definite plan.—V. 100, p. 814, 983. 


Beaver River Power Co.—Decision.— 

The P. U. Commission by a divided vote on March 26 denied the appli- 
cation of the company for a certificate of convenience and necessity in the 
city of Pocatello in competition wie the Southern Idaho Water Power Co 
The former Commission on Nov. 1914 also denied the aot but 
this was renewed after the Ccaumiasion changed. Compare 99, p. 1530. 


Berlin Mills Co.—Bonds of Sub. Co.—Earns., Bal. Sh., &c. 
See Brown Corporation below.—V. 87, p. 287. 


Bethlehem Steel Co.—Bonds All Sold.— 
Haligarten & Co., Harvey Fisk & Sons and William Salomon & Co., -? is 
=. have coumplonea the sale of the $4,300,000 First Lien & Ref. M 
po Bg por bonds purchased by them some time ago, making $19,777, 500 
of the ioee outstanding. The bonds in question were pledged last year 
(V.98, p. 1922) to secure $3 ,000 ,000 one-year 5% notes, of which $1,410,000 
have already been retired (Vv. 100, p. 1165), and the remainder will shortly 
be called and paid. See further data in V. 100, p. 1169, 1165. 


Bethlehem Steel Corporation.—Bonds Sold.— 
See Bethlehem Steel Co. above. 


Annual Meeting.—During and following the annual meet- 
ing April 6, Pres. Schwab, it is reported, said in substance: 


The matter of paying dividends on the common stock has not even been 
considered by the management. It has always been my chief ambition to 
make a success of the Corporation and to carry out that idea there were 
years when we paid no dividends on the pref. stock, though I was the chief 
—- through holding a majority of the pref. stock. I shall maintain the 

licy regarding the common stock while the funds of the com any 
are ore at Ay for its development. We intend to ee between $20, 
000 and $30,000,000 on our Chilian ore prapersice (V. 100, p. 1170) within 
the next ~ years, and in so far as it is possible we are going to pay for 
those developments out of earnings. The corporation has a capitalization 
of only my $30,000,000 com. and pref. stock and about $36,000,000 
bonds. Our bonds exceed our capital stock and I do not think that it is 
wise to overload the company with bond interest. 

Iam an —* regarding the outlook for American manufacturing and 
ineentey - le the year 1914 was a very bad one for the general steel 

business, the Bethlehem Co. has been fortunate in being engaged in the 
manufacture of lines which are in strong demand. [The company is gen- 
erally believed to be filling war orders to a very large total, but no further 
information respecting the same was made publi r ] 

The general businéss outlook is encouraging. I think the steel business 
will oew on improvement in volume of orders, but I hardly look for much 

er prices. 
have no interest in the action of the stock market concerning Bethlehem 
Steel stock, but I believe that the floating supply of the com. is very wn 

Harvey Fisk & Sons, referring to the recent annual report (V. 100, 
1165), say: It will be noted that the interest on the company’s ob eo Rs 
was earned more than 3% times. The surplus were equivalent to 
7% upon the pref. stock and over 30% upon the com. stock. However, the 
company, instead of paying ea ads upon its common stock, pursued the 
conservative course of carrying 00 to appropriated. surplus ac- 
on es: edit. BR oy - as to ta in price of common stock.—See V. 

p- 


British Westinghouse Electric & Mfg. Co., Ltd.— 


—— Int. and or Ne pd prague Miscel- Bal., 
ar— ofits. Sink. ds. laneous. Sur 
1914 Seman 063 819 £69, eon £43, 16 £75. 060 B ere. 000 £2,822 £1,627 
1913 - err “194 69.654 44,5100 50.000 (5) 50.000 2.856 6.494 
—V. 99, p. : 
Face a ‘Union Gas Co.—P. S. Commission reports: 
Calendar O oraning Net (after Other Interest & Divi- Balance, 
Year— Tazes). Income. Rentals. den Deficit. 


ds. 
1914 ____$10, 730. 812 $1,918,897 $208 293 $831,807 $1,439,920 $144: 538 
1913 __-- 10,218:514 1.596.447 5,073 825,558 1.439,920 463,958 
Total gas sales in 1914, 14,102, 733 Me. cu. ft.—V. 00, p. 312. 


Brown Corporation.—Timber Bonds—Cap. Stock Al! 
Owned Jointly by Berlin Mills Co. and Burgess Sulphite Fibre 
Co. (Paper and Pulp Manufacturers).—Hornblower & Weeks 
the James D. Lacey Timber Co. and several other banking | cu 


houses are placing at par and int. $3,000,000 Ist M. serial 
gold 6% bonds. 


Dated March 15 1915. Principal due $100,000 semi-annuall 
March 15 1916 and ending Sept. 15 1930. gy and int. i eg & g. 1) 
my oa at Old Colony Trust Co., Boston, and Michigan Trust Co., ay 
apids, Mich., the mortgage trustees; also at Chase Nat. Bank, 
Callable on any interest date at 102% and interest. Denom. $1,000, 5506 
and $100. Company will pay normal Federal income tax. 


Digest of Statement of Pres. H. J. Brown, Portland, Me., Mar. 10 1915- 
Berlin Mills Co. and Burgess Sulphite Fibre Co. of Berlin, N. H., and Portland: 
Me., and Brown Corporation, a Canadian Cor ration. 

Organization founded in 1852 and purchased in 1868 by William W. Brown 
(father of writer), and has remained in profitable — ever since. 
Now manufactures news print aper, kraft wrapping paper, sulphate fibre, 
bleached — 4 unbleach ‘Cm te pulp, building paper, window frames, 
lumber, Kream K a Ree various other by-products. Total 
annual Be many average $12,500, 


investment in manufacturing plants over $12,400,000, principally 

in paper and lumber mills at Berlin, N. H., on the Androse n River 
zs 80, p. 1364), and in pulp and lumber mills at LaTuque, mebec, pod 
. Maurice River, and in hydro-electric developments of 20, h.p. ‘and 


steam boiler dev elopments of 20,000 h.p. in connection with these mills. 
my 3,500 men. To supply raw material has ac cores and developed 
. H. (chiefly on Androscoggin River) and Vt., and alo St. 
Tuieevne River in Province of Quebec, over 2,300,000 acres (in fee and per- 
— license) of timber and pulpwoods, which’ should supply the mills 
or about 70 years. 
Entire ($2,000,000) common stock of the Berlin Mills (owner of 85% of 
thefcommon cap. stock of the Burgess Co.) is gwued by my brothers and my- 
self, its officers being H. J. Brown, Pres.; O Brown, Vice-Pres. and 
Treas.: W. R. Brown, Asst. Treas., and D. P. "ion a director. The 
stock of the Brown Corporation is owned jointly by the Berlin Mills Co. 
and the Burgess Sulphite Fibre Co. 


Ss ~ - 





Brown Corperetion. emery | the Quebec & St. Maurice Industrial Co. 
Owns nearly 2,000, acres of pulpwood lands in fee and perpetual 
icense aY a small amount of leasehold) in Canada, that have cost in cash 
$3,273,771, and a sulphite pulp mill and a lumber mill at La Tuque, Prov- 
ince of Quebec on St. Maurice River, that have cost in cash $2,614,661, 
with develo hydro-elecrtic power ‘4,000 h.p. and undeveloped water 
power 3 ,000 h.p., all covered by these bon James D. Lacey & Co. 
ve recently appraised (a) Timber holdings at $7,307, ie (esnbrecing 

en ee spruce with some balsam and jack-pine; 2,630,342 cords est. 

freehold timber on 358,144 acres, and 6,6 8.006 conde ste licensed 
timber on 1,595,815 acres of leased land). (b) Water powers at $250,000. 
(c) Current ‘assets aggregate $1, ut 482; (d) plant cost, $2,614,661. Total 
Ms ang $12,050,313, or about four times the bond issue. 

ayment of the "princi al and interest of this bond issue is further 

by the assignment to Old Colony Trust Co., trustee, of the proceeds 
of a a ‘ae by the Brown Corporation of about 3, 750, 000 cords of standing 
pu ulpwood timber for $4,485,000 to the Berlin Milis Co. and Burgess Sulphite 

bre Co., payment therefor being made semi-annually in amounts equal 

to the interest and princi —_ requirements of this bond issue. Lumber cut 
is limited to 250,000 co ee will unless an additional $1 a cord is paid, 
so that only 40% of the timber wil 


have been cut on redemption of all bonds. 
The proceeds of these bonds and 


$3,200,000 in stock reimburse the Berlin 
Mills Co. and the Burgess Sulphite Fibre Co. for cash advances amounting 
to about $6,000,000 made during the acquiring of this property. 


Earnings for Interest and Reserve.—(1) Of Berlin and Burgess cos., incl. 
earnings of subsidiaries (a) year ending Nov. 30 1914, $1,578,520; (b) aver- 
age for past five years, $1,714,730. (2) Of Brown Corporation year ending 
Nov. 30 1914, $549,329, being equal to over three times the annual interest 
requirements on these $3,000,000 bonds. 


Bal. Sheets Jan. 1 1915: (1) Berlin-Burgess Combined; (2) Brown Corporation. 
aoe. applying proceeds of these bonds; also after eliminating from 











‘*Berlin-Burgess’’ capital stock, &c., between companies. 
Berlin-Bur. BrownCorp. Berlin-Bur. BrownCorp. 
Assets— $3 $s Liabilities— $ 
Timber lands ___. 4,472,706 3,273,771| Capital stock _.__._ 3,600,000 3,200,000 
Mfg. plants, &c_. 9,542,514 2,614,661/| Bonds_________- w1,950,000 y3,000,000 
Cee. cc acewd 565,375 176,722 | Curr. bills payable 3,003,782 ___ -- 
Securs. other cos.._ 4,162,346 36,709 | Accounts payable. 299,730 213,719 
Notes &accts. rec. 1,369,202 150,544 | Notes payable __._ 2692,969 524,533 
Duefromsub.cos. 101,115 -—--_---- Due subsid. cos__ - . ere 
Inventories, &c_._. 3,795,270 1,102,728) Int., &c., accrued- 26,325 34,314 
Int., &c., accrued _ 116,997 19,157 | Accrued ‘dividends nae tte i 
Adv.for pulp wood =s- ____-_- 392,622 | Deferred Liabilties 073 22z650,150 
Suspense accounts 80,694 21,716 | Surp., res’ves,&c.x14 600" 983 165,914 
Total assets__..24,206,219 7,788,630} Total... ...- 24,206,219 7,788,630 





w Includes Berlin Ist <* of 1899, $200,000 (V. 75, 
1902, $1,750,000 (V. 80, 1364). 
and reserves. y Bonds ane offered. 


795), and Ist 5s of 
x Includes PL iP undivided profits 

z Real estate and other notes on 
long tims. zz Deferred real estate notes, 75560, 150, and accts. pay. ,$90,000. 

he Berlin Mills has outstanding $2,000,000 common stock, $500, 000 
Pe cum. pref. and $350, 0 2d £0 BoD nee 64 cum. pref. The Burgess Co. has 
in ‘the hands of the public $6 f. and $150,000 common stock, the 


remaining $850,000 common goo ‘eld by the Berlin Mills.] 
Brunswick-Balke-Collender Co.—Earnings.— 

Calendar Net img 1 tf Divs. Sennen Bolenes, 
Veur— Profits. Res’v %). end. ma! vey 

|e $841, 675 $253, oss" $105, 651 (3%) $180. 000 

peihaeso--senk Seek. .caatace Sean ‘esaceenabeus 9, at 

—vV. 98, p. 1922. 


Brunswick Steamship Co.—<Status.— 
See Atlanta Birm. & Atlantic RR. under ‘‘RR.'s’’ above.—V. 91, p. 465. 


Burgess Sulphite Fibre Co.—Allied Companies.— 
See Brown Corporation above. 


(F. N.) Burt Co., Ltd., Toronto.— Earnings.— 
Cal. Year— aA its. Pf.Div.( oP Pg iv. Rooareet: Fees. 
9 392 $138,264 %) $37,500 

2 136,515 CS. 000 


Bal.,Sur. 
628 
7,761 


$30 
25 ‘000 $3,026 


—V. 99, p. 3412 


Bush Terminal Co., New York.—£arnings.— 
Calendar Gross Net Other Int.& Pf.Div. Com.Div. Balance 
Year— Earnings. Earnings. Income. Tazes. (6% (4%). Surplus. 


+ , 350,161 1,008,764 196,673 690,236 138,000 200,000 177,201 
1,192,375 821,005 226,416 692,437 138,000 200,000 16,984 


- 100, p. 


~ Canadian Consolidated Felt Co., Montreal. «— Earnings. 
Calendar Total Net Pee Preferred on 
ear— Sales. Income. ,&c. Dividends. por Def. Po oe 
Shaéoe $598,642 $43,306 $36: 810 (344)$17,500 def. $31,004 $1 
@ oe 733,390 100,983 42,646 (7%) 35,000 sur. 23,337 210, 349 
st » DPD 


Canadian Consolidated Rubber Co.—Earnings.— 

Cal. Net Other Bond Divs. ae petanes, 

Year. Sales. ns Income. Int., &c. _ Paid. 

1914. 8. 245,819 be $f 5 $145,860 $629,663 $223. 688 $38 86! 869 217-635 

1913.. 6,788,859 89,806 593,515 250,907 16,412 139,742 
Other income in TOLL, | Ie $78,389 profit on the sale of land; miscel- 

laneows eer include expenses of previous periods not provided for. 


Cedars Rapids Mfg. & Power Co., Montreal.—Bonds, 
&c.—A Montreal circular recommending at 86 the lst M. 5% 
40-year sinking fund gold bonds of 1913 ($15,000,000 auth., 
$10,000,000 outstanding) reports in substance: 


Income from contracts now in operation with the Aluminum Company, 2 
py vy <a will Heat a Co., and utiliz 80% 
oO e capac 1, © after pa operating expenses, eave a sur- 
i equal to about 1% times the interest on total outstanding bonds. 
nder contracts with the Dominion Govt. and the Govt. of the Province of 
Quemes. has the perpetual right to take from the St. Lawrence River 56,000 
ft. of water pad second, which is sufficient at the aes of 32 ft. available 
as this point to develop 160, 000 h. p. during the entire The construc- 
tion work, including canal 12,000 ft. long cut out o solid rock, concrete 
dam and power house, has been in rogress during the past 2% years, and 
has been ot. cove! the initial installation of an aggregate ca aclty 
of 100,000 h. p. This tial installation has cost about $10, 
($100 "ad h. 4a? ), Pt as the work done embraced a very large outlay neces- 
Ly TH a ditional 60,000 h. p., the cost of the complete plant per h. p. 
uu 


i, 2 A ey a have been made wit oe Alesina Comeney 9 “of 
America for 60,000 h. ; be utilized at M » d one 
Montreal Light, Heat & Power Co. (V. 98, 1685), ‘covering 60, 000 h 
for distribution in Montreal and vn 60.000 p. is now being tak 
by the Aluminum Co. of America (V. 100, p. 00080) and 20,000 h. 
the Montreal Lt., Ht. & Power Co., and the balance will be taken & re- 
quired by the latter company. Delivery of all this power is made at the 
generating station to the transmission lines of the purchasers. 

Capital stock now out, $8,850,000. Management and control is vested 
in the Montreal Lt., Heat & Power Co. and Sha hawinigan Water & Power Co. 
(V. 100, p. 898) and their allied interests. 

Assured income from aforesaid coatcgcts now in operation will be about 
$900,000; net, $850,000; bond interest, $500,000; balance 
-——e. $350,000. The sale of the 20,000 h. Dp. additional covered 1 E. the 

installation will increase the not less than $200 

[The company . of which J. E. Al is President, has a a Prin y y il. 
lustrated 46-page pamphlet describing the plant, copies of which may be 
obtained from the company’s fiscal agents, Aldred & Co., 24 Exchange 
Place, New York. 

A Montreal report tombe oy announces + my - the company which 
began operating on a commerc on Jan. had just entered upon a 
new contract for 5,000 h. p. with the Nocthorn. Power Co. (of N. OB al 
distribution to small consumers located within a radius of 50 ee | © See 
sina Springs, N.Y. This power will be delivered over the wires of 


ire 


as follows: Gross, 


mission lines of the Aluminum Co. of America (see V. 100 i 1080)” which 
pa a Fide Aer but will shortly be taking full 60,000 h. D. 
Compare V. 96, p 490. 
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Chicago Junction Railways & Union Stock Yards a 
—Bonds for Refunding—Option of Erchange.—Lee, Hi 
son & Co., Wm. A. Read & Co., Parkinson & Burr and 
brook & Co. purchased and have sold at 99 and inteteet, 
ea about 5.05%, $10,000,000 Mortgage & Collateral 
funding 5% gold ‘bonds of 1910, the proceeds of 
which are to be used toward paying the $10, ‘000, 000 collateral 
trust 5% bonds maturing July 1 1915. These new bonds 
mature April 1 1940 and are secured by a deed of trust dated 
April 10 1900, under which $4,000,000 4% bonds have here- 
tofore been issued. Under a su rr indenture the 
new bonds will bear an additiona % of interest, this 1% 
to be secured by a secondary ane upon the property. 
These two indentures will cover by a first lien after July 1 
1915 all the property now a the maturing bonds as 
well as the property securing said $4,000,000 4% bonds. 


At the ip ~ uest of the company the firms yamned offered to the holders of the 
pea due July 1 the opportunity of exch ng their holdings for these 

ew bonds, at 99 and int., at which they yie ae about 5.05%. The firms 
will allow for the Seahaiie bonds a price equaivalent to discounting the 
ee and w-g7 at 3%. This price on April 15 would be 100.397 and 

exchange to be madeon April 15 or as soon thereafter as the com- 
pene is able to deliver temporary receipts, exchangeable for definitive 


nds on or after July 1. 

Official Data from V.-Pres. Eugene V. Thayer April 8 1915. 
Organizaiion.—Incorporated in N. J. in 1890 and, through ownership 
of the entire capital stock of the Union Stock Yards & Transit Co. and of 
the a ag 4 Junction Ry. Co., owns one of the largest freight terminals in 
the U.S., including about 842 acres of real estate in the heart of the manu- 
HAS ‘district of the city of ee, comprising (a) the Chicago Stock 
Yards, (b) the “Central anufacturing District,’’ (c) about 143 miles of 
railroad track with 7-mile belt line connecting the stock yards and the 
“Central Mfg. Dist.’’ with all the railroads entering Chicago. In 1914 
there was handled over the Chicago Junction Ry. 2,135,128 freight cars 
earning revenue. The Ashland Ave. y a capacity of over 8,000 cars. 

About 60 locomotives are employed in continual switching service. 


Cotes of Chicago Junction Rys. and Union Stock Terds Co. 


Stock ($6,500,000 is preferred 6% cumulative) __.._.._.-_-_- 000 ,000 
Mortgage and Coll. Trust Ref. bonds due 1940 (4s, $4,000,000; 

PE. ls EO a A vel’ bo odcidtintaaksincgepbaeu diane 14, ,000 
First M. Real Est. Imp. 5s, 1928, on Cent. Mfg. Dist__.____- 2,503 ,000 
Union Stock Yards & Transit Co. debenture 4\%s, 1920_.-.-.- 500,000 

[Also is guarantor of $2,327,000 Ist M. 4% bonds of the Chicago Junction 
RR. Co., which owns an elevated passenger road from the Lake front at 


42d St. to Union Stock Yards, 3% m. leased to South Side El.'RR.] 

Security.—These bonds, due in 1940, under terms of trust deed as amended 
April 1 1915, will be a first lien on (1) Entire $5,500,000 capital stock (except 
directors’ qualifying shares) of C hicago Junction Ry. Co. (2) After July 1 
1915 on $13,108,300 out of the entire $13,200,000 capital stock of Union 
Stock Yards & Transit Co. (3) $2,500,000 Indiana Harbor Belt RR. Co. 
Gen. M. bonds, guaranteed ——- and interest, jointly and severally, by 
Lake Shore & Michigan Southern Ry. Co. and the Michigan Central RR. Co 

The Chic. Junction Ry. Co. and Union Stock Yards & Transit Co. have 
no funded debt except the $500,000 444% debentures due 1920, and no 
mortgage or lien can be placed on their properties except as security for 
said debentures and the Mortgage & Collateral Trust bonds. 

The 4% bonds and the 5% bonds will be equally secured under these in- 
dentures except that, owing to the fact that the original indenture provided 
only for 4% bonds, the promise to pay an additional 1% on the new bonds 
is a secondary charge upon the security. 


Combined Earnings of Union Stock Yards & vont Co. and a oun a, .Co. 
14. 


9. 1911 19 
aa I oi enss wie tment $5,057,980 $5,577,938 $5,905,964 $5,561,305 
4 incl. —-. ,taxes&int. 2,909,436 3,475,638 3,737,696 3,456,427 
Balance, surplus___._...--- $2,148,544 $2,102,300 $2,168,268 $2,104,878 


Annual interest charges on these $14,000,000 bonds require-- $660,000 


The decrease in gross earnings in 1914 was chiefly caused by the ‘‘hoof-and- 
mouth’’ disease, which required the closing of the stock yards for about 
ten days and prevented their full operation for about two months. 

The above earnings take no account of the income from the ‘‘Central 
Mfg. District,’’ a tract of about 145 acres La the stock yards), esti- 
mated, with manufacturing lants, warehouses, to be worth at least 
$6,200,000, and yielding net income from rentals ra more than sufficient 
to pay the interest and 2% annual sinking fund on the $2,503,000 Real 
Estate bonds, (covering exclusively said tract. —— &c.). in addition to 
being of great value as a freight producer to the railway. The Real Estate 
sue son — ey, $2, 940, 000, $352,000 retired by sinking fund and 

ed by co., leaving $2, 503 ,000 outstanding} do not stand ahead 
be the Refunding bonds, as they are a lien u apes an entirely separate prop- 
a which is not subject to the lien of the Refunding bonds. 
quity.—The capital stock at pret market prices represents an equity 
over the total bonded debt ($17,003,000) of $16,900, 000. making a total 
valuation of about 4,000,000. No floating wees Net current assets 
Dec. 31 1914 over $1,700,000.—V. 99, p. 1834, 1530 


Colorado Power Co.—Earnings.— 


Calendar Gross Net (after Other Bond Depre- Preferred Balance, 


Year— Earnings. Taxes). Income. Interest. ciation. Dividend. Surplus. 
;: ) | 746,869 $478,712 $29,678 $206,275 $66,000 $29,705 $206,410 
» Ae 692. ee. Seeenee BONO. acdagcas’ tacos” aaneard 


Inter-company charges are eliminated in above. —vV. 736. 


Consolidation Coal Co.— k 
See Western Maryland Ry. under “‘RRs.”’ above.—V. 100, p. 1076. 


E. I. du Pont de Nemours Co.—Purchase.— 
a International Smokeless Powder & Chem. Co. below.—V. 


100, p. 


100, p. 


East Butte Cop Pron Mining Co.— Earnings .— 
Calendar ob A Interest Add'ns& Balance, 
Year— In wane, Charges. Imp'ts. Surplus. 
I ee diinne ohn eon si 455.4 455 $406,597 $36, 499 $147,845 $222,252 
EE teh onal, neinceas te dadiaein 645,568 764,455 44,064 19 531,772 
Total copper seca 2 in 1914 was 9,175,579 Ibs., against 14,401,108 
Ibs. in 1913, and the price received 


a Ib. was 13.5685cts. in 1914, against 
15.0857 cts. in 1913.—V. 98, p. 


Eastman Kodak Co. ‘of N. J.), Rochester.— Earnings. 


including subsidiary companies): 
eenter -s (after rai Divs. Common Reserved for Balance, 
vidends. Contingency. Surplus. 


— Depr %). Di 
1910... $1 "313,012 $369°042 (30)$5,859,840  -...._.. $5,083 ,.230 
1913.... 14, je 436 sr te (40) 7,810,620 $1,000, 000 4,981,874 
Total surplus Dec. 31 1914, after deducting $15,798,081 reserve required 
in addition to previous years and appropriations to offset entire book value 
of good-will and patents, was $11,774,458.—V. 99, p. 1676. 


General Motors Co.—Redemption of First Lien 5-Year 
Sinking Fund Gold Notes.—In last week’s issue J. & W. Selig- 
man & Co. and Lee, “yy & Co. announced by adver- 
tisement that they had n authorized by the company to 
redeem all or any = of the $7,852,000 6% First Lien Five- 
Year Sinking Fund gold notes due Oct. 1 1915, paying there- 
for at a price yielding 3% per annum for the unexpired time 
(but subject to change of price at any time without notice), 
the price named being— 


Equal as of April 1 to 101-455 & int.; equal as to April 15 to 101.342 & 
int.; equal as of May 1 to 101.213 & Ng (not 102.213 anti int.), and de- 
creasing p vely thereafter. 

Payment for the notes will be ps on presentation thereof at the fol- 


lowing offices: (1) In a S You & Co. and Lee, Higgin- 
son & Co.; (2) in nik Cor inc , Lee, Higgin- 
son & Co.; (4) in Detroit, A irst & Detroit Nat. Bank.— - 100, p 171 





Grand Sapies (Mich.) Gas Lt. Co.—No M wnicing Plant. 
See ‘‘Grand ma **State and City” department.—V. 100, p. 478, 


(J. B.) Grech Co., New York.—Receivership.— 
Judge Hand in the U. 8. District Court yesterday on a bill of complaint 
filed by the Monmouth Securities Co., appointed Walter C. Noyes and 
Wm. A. Marble receivers. The company consented to the receivership. 
Other (small) creditors have filed petitions in bankruptcy against po: com- 
Instn The assets are Eiven in the Monmouth petition a as $7.465,419, 
rr merchandise, , receivable, The liabilities are 
513,060, exclusive an 2 underl ying mortgages of $1,750,000 and 
Hi ‘200.000: there is also a liability e shape of 6% bonds amounting 
to $6,000,000. The receivership is stated to be a friendly one with a view 
to reorganization. Mr. Greenieat and his family are stated to own a ma- 
jority of the securities of the company, in addition to being large creditors 
for moneys advanced. 
The receivers say: ‘The business has been very large and 1 epperenty 
there is a splendid and loyal co-operation in the organization. 
will be continued in a normal manner. The creditors are MI for 
merchandise and money borrowed. The banking firm of J. B. Greenhut 
& Co., we are informed, have paid al! their depositors in full and the bank- 
ing business has been entirely discontinued .’’"—V. 98, p. 1247. 


Holland American Line.—Annual Income Account.— 


Youag e Total Deprecia- iesere = ae gale 
Profits Profits. tion, &c. Dividends. 
13ig--83. 672,090 $2,901,520 $1,195, 383 $191, 304° “re “326 (12) Seas 000 
913._ 2,679,409 2,788,735 1,416,171 -- ---.- 07,806 (15) 720,000 


Indian Refining Co., es N. Y¥.— Waiver of 2d M. 
Sinking Fund for 18 Mos.—Pres. Theodore L. Pomeroy, 
N. Y., March 25, in circular addressed to holders of the $1,- 
200,000 2d M. notes maturing May 1 1918, wrote in subst.: 


From May 1 1913, the date of the 2d M. Notes, to May 2 1915, the out- 
standing obligations of the company will have been reduced as follows: 


Company's Funded lee teak May 1'13. May 2'15. Reduction. 
lst M. bonds (less sinking fund 
bonds owned by co $2, O58. at $1, ry 321 $1,126 ot 
Cee TE Ge aetddenedactmsiebdncnudba 485,5 150,000 35, 
2,530000 1,200,000 1.330'000 


2d M. notes 
$5,991,926 $3,180,321 $2,811,605 





Total 


These heavy disbursements, which were made without sacrificing the 
property, have drawn down our cash resources to a point wage the capital 
payments coming immediately due must be met by loan. It is necessary 
that the obligations under the first mortgage be promptly met in order that 
the lien of the second mortgage notes may be protected. Accordingly, the 
directors have arranged with a group of bankers that a credit of $ },000 
be extended to the company to carry the sinking fund requirements of the 
first mortgage, make the car trust Pyne of $80,000 July 1 1915, pay the 
$300,000 2d M. notes due May 1915, and for working capital. This 
loan will only be made by consent by the holders of the 2d M. notes that the 
sinking fund payments of $33,000 per month under the 2d M. be waived 
for a period of 18 months ‘x ng June 1 1915, upon which date such 
payments are provided to begin, the notes to be deposited for stam ing 
with such waiver under supplemenatry agreement of March 25 1915, 
either the Guaranty Tr. Co., N. Y., or Market Nat. Bank, Cc iactumeal.” 

Instead of being obliged ‘to discharge $1,121,000 of funded debt per 
annum as in the fiscal year 1914, the requirement will thus be limited to 
about $548,000 annually for sinking fund payments on the first mortgage 
and $70,000 to retire the last car trust notes, Jan. 1 1916. Moreover, 
on May 1 1918, when the 2d M. notes mature, the first mortgage should be 
only $154,953 and the 2d M. notes only $591,000, while the last of the 
car trust notes should be paid Jan. 1 me. These figures assume that the 
first mortgage will not be increased o Boyar ce by issue of new bonds 
to the extent of Tn (say $354,5 of the car trust notes retired. 


Compare V. 
Interlake Steamship Co., Cleveland. irene Balan 
lance, 
Sur. or Def. 


Calendar Net Other Depre- Dividends 
Year— Earns. Income. Int., ae, ciation. aid. 
1914 bert 722 $61,678 $172,500 $250,000 (7 e104, 915 def.$184,015 
155,312 26, 146 6.027 250,000 (4)231,380 sur.334,051 


1 
“Bond metity &e., Phkean = 1913 $186,027 discount on bonds, &c 
—vV. 99, p. 897 


International Mercantile Marine Co.—Receivership.— 
Interest on the $52,744,000 coll. trust 4's having been in 
default for more than six months, Judge Hough in the U. S. 
District Court in N. Y. on April 3 placed this company in the 
hands of Vice-Pres. A. S. Franklin as receiver in an equity 
suit brought by the bondholders’ committee and others. 


An official statement says: The receivership does not in any way affect 
any of the subsidiary companies the stocks of which are ow ned by the In- 
ternational Mercantile Marine Co., including the White Star Line, Atlantic 
Transport Line, Leyland Line, White Star-Dominion Line. The steamers 
of all these lines and of the (directly owned] American, Red Star and Panama 
Pacific lines as well, comprising a fleet of about 125 steamers, will continue 
to be operated as at present, and the business of the various lines carried on 
without change or interruption. 

A member of the committee as quoted said: ‘‘It has long since been recog - 
nized that the capitalization is excessive. There must be a scaling down of 
both stocks and bonds. Freight earnings have been substantial since the 
beginning of the war, and it may be that a plan can be devised which will 
not entail an assessment on the security-holders. A new a will, 
of course, have to be formed to take over the assets of the old, and the pres- 
ent bondhoiders will oe ogy oy receive a certain amount of new bonds, 
together with new stock, in exchange for their holdings. Every effort will 

made to hasten the reorganization. 

(The Fidelitv Trust Co. of Phila. is trustee of the underlying International 
Navigation Co. mortgage. The Fidelity Trust Co. of New York is not 
connected in any way with the receivership proceedings or the securities 
of the allied properties.—V. 100, p. 1171, 1082 


Internat. Smokeless Powder & Chemical Co.—Sale.— 
The stockholders on April 5 voted to sell the property for $5,760,000 
to the E. I. du Pont de Nemours Co. interests, or at the rate of $30 
er share. The purchasers in their offer agreed to assume all obligations. 
here were less than 300 shares o oo to the sale. f 12,000 shares of 
preferred stock, 11,884 were vot and of the 180,000 shares of common 
stock outstanding about 133,300 were voted. All of the common stock is 
held by the du Pont Co. and of the pref. only 578 shares are, it is stated, 
in the hands of the public.—V. 100, p. 904, 559. 


McGraw Tire & Rubber Co., East Palestine, ae 
Pref. Stock—The Maynard H. Murch Co., Cleveland, 
offering at par and divs. $500,000 7% cumulative By 
(p. & d.) stock, tax-free in Ohio. Dividends Q.-J. Re- 
deemable for 5% sink. fund on or after one year as a whole 
at 110 and div. First Tr. & Sav. Co., Cleveland, registrar. 


Capitalization, oy age and issued, mh cum. pref. stock, $500,000; 
common * $500,000; no bonds or ages; net value of tangible 
353,699: coat. dividend, "$35.0 earni 








hi perez, S ngs for fiscal Pe 
914, $594, 136. {i Previously a Penn. corp.; re-incorporated in ORie ee 13.] 
Balance Sheet Nov. 30 1914. (Total each si $1,548 
Plant, land,&c. (appraised) —° Hn. Preferred stock... ....-.--- 73500,000 
Other equipment---_---_--- 893 |Common stock --_.-....-.-- ,000 
ON PEE: SS Pee ee mee a 96. ‘733 e accounts, &c___._-- 90,589 
Notes & accts. rec., lessres. 364,716) Accrued , = due--_- 8,021 
Merchandise inventory - ... 629,130) Preferred divs., reserve --- 5, 
oS Sees eee 15.203 Foaaeaueien, ‘reserve.... _ 90,230 
Prepaid insurance, &c_-_ 7,408 | Profit and loss, surplus._.... 353,699 
15 1914. 


Data from President E. C. McGraw, East Palestine, O. Dec. 
Organized six years ago (now incorp. in Ohio) to manufacture pneu- 


matic automobile tires and inner tubes of standard quality, and has re- 
cently added thereto the motor truck tires, the success of which is now well 
established. ne, well known throughout the U. 8.; distributing 


Atlanta, and intends in the near future to 


depots at N. 
h (Makes the Pullman, 


2 eee and 
establish poy depots in 


Kansas City and Dallas. 
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Imperial and Congress tires.]® Our plant at East Palestine is of modern 
construction, equipped with sprinkler system and all labor-saving devices. 


Our initial investment was small, but we have grown so that our net tan- 


ble assets to-day, without any allowance for good-will Oe tterns, 
or other in ble property, exceed $1,350,000, of which over 
$900,000 is represen by net current assets, consisting of cash, bills, 


accounts receivable and inventory, less all indebtedness. 
Results—Years end. Jan. 31 12 and '13, 10 Mos. and Year end. Nov. 30 '14. 
(Exclusive of Interest Charges pperinene’ by Proceeds from Sale of Pref.) 


1911-12. 912-13. 10Mos.’14. Yr. 1913-14. 
po Seer $738,444 $1,039,852 $1,705,500 $3,309,989 
Net profits ......----- 49,138 91,075 285,558 594,137 


To protect the pref. stockholders it is pooctées: (a) The pref. stock is 
entitled to 7% p.a., payable quarterly and cumulative before the common 
stock receives anything. (b) 5% of the total issue of the pref. must be 
redeemed each year out of surplus earnings at 110 and divs., or at the mar- 
ket price, if purchasable. A one year, all of the pref. stock may 
be redeemed at 110 and divs. upon 60 days’ notice, as also upon liquida- 
tion, dissolution or consolidation. (c) Net liquid assets of $. ,000 must 
be maintained. (d) A yearly audit must be made by certified public ac- 
countants and a monthly statement of assets, liabilities, sales and profits 
must be submitted to Maynard H. Murch Co. (e) No additional pref. 
stock on a parity with this issue is permitted and no mortgaging or other- 
wise encumbering the assets without the written consent of 75% of the out- 
standing stock; nor can the company borrow in excess of 30% of its tangible 
assets or sel its k accounts. (f) A pref. stock dividend guaranty fund 
of $70,000 is to be created (and thereafter maintained) by deposits w th the 
First Trust & Savings Co. of Cleveland, as trustee, of 36 monthly install- 
ments, for the sole purpose of guaranteeing dividends on this issue of 
pref. stock. (g) In case of default as to the pref. dividend fund, or if net 
current assets fall below $500,000, the pref. stockholders shall be entitled 
to vote 60% of all votes cast at stockholders’ meetings. (h) A member 
of the Maynard H. Murch Co. [at present F. B. Squire] is to be a director 
so long as any pref. is outstanding. 


Marconi Wireless Teleg. Co., Ltd.—Div. Deferred.— 

Owing to the abnormal circumstances ne oe to the war, the pay- 
ment of the interim dividend on the ordinary shares has been deferred. 
The preference dividend has been declared. Since the outbreak of the war 
the stations have been largely devoted to Government work. The new 
direct public service with New York, which it had been contemplated would 
have been opened in the summer of last year, has been postponed. Con- 
siderable business pending in foreign countries has been delayed or deferred, 
but this has been substantially compensated for by Government and other 
business ey ee from the war, and the works and all of the staff 
have been working under the highest pressure throughout the whole period. 
A number of matters, including the compensation and payment for ser- 
vices, being still in abeyance, the directors are as yet unable to estimate 
with sufficient reliability the results of the business of last year to warrant 
them in declaring an interim dividend on the ordinary shares.—V.100,p.1172 


& Mexican Light & Power Co.—Further Default.— 

Interest due April 1 on the £800,000 Pachuca Lt. & Pow. 5% bonds, guar- 
anteed unconditionally by Mexican Lt. & Pow. Co., remains unpaid.— 
V. 100, p. 559, 144. 


Miami Copper Co.—Dividends Resumed.— 

A quarterly dividend of 50 cts. per share (par $5) has been declared on the 
$3,733,795 stock, payable May 15 to holders of record May 1. Quarterly 
distributions at this rate were made from May 1912 to Aug. 1914, but in 
Nov. 1914 and Feb. 1915 no distributions were made, owing to the unsettled 
conditions in the copper trade and the reduced output of the mines due to 
the war. Compare V. 100, p. 144; V. 99, p. 1134, 1054. 


Montana Power Co.—All Sold.—New Director.— 

The $6,000,000 Ist ref. 5s due 1943, recently purchased by Lee, Higgin- 
son & Co., Guaranty Trust Co. and J. & W. Seligman & Co., have all been 
sold. See V. 100, p. 976, 984. 

eric W. Allen, of Lee, Higginson & Co., has been elected a director 
tojfill a vacancy.—V. 100, p. 976, 984.: 


Montreal Light, Heat & Power Co.—Contracts.— 
See Cedars Rapids Mfg. & Power Co. above.—V. 99, p. 1054. 


—— a" we 


Mount} Vernon-Woodberry Mills, Inc., Baltimore.— 
Notes Offered.—The Mercantile Trust & Deposit Co., Nel- 
son, Cook & Co., Townsend Scott & Son and Strother, 
Brogden & Co., all of Baltimore, having disposed of a large 
part of the issue, are offering at 96 and int. (to yield about 
74%%) the remainder of the $2,500,000 Three-Year 6% gold 
notes dated Feb. 2 1915 and due Feb. 1 1918, but red. at 
102% and int. at any interest date. Company agrees to 
pay normal Federal income tax, so far as may be lawful. 


Digest of Report by Expert J. E. Sirrine, Greenville, S. C., Feb. 22 °15. 
Herewith is copy of a report made to the bondholders’ committee, 
which includes an appraisal, as of Feb. 21 1914, of the property, comprising 
the following mills, with the values as shown aggregating $4,820,599, viz.: 
Mount Vernon Mill, No. 1, $346,283, and No. 3, $209,123; Clipper Mills, 
Sot et sy Woodberry Mill, $213,136; Meadow Mill, $300,845; Druid Mill, 
248,589; Park Mill, $81,042; Mount Washington Mill, $143,004; Franklin- 
ville Mill, $64,008; Phoenix Mill, $89,894; Laurel Mill, $118,053; Columbia 
Mill, $810,272, and Tallassee Mill, $1,968,651. This valuation covers 
land, buildings, machinery, power plants, general equipment, belting and 
supplies actually in use, but not office furniture or fixtures, cotton or cloth 
on hand, cotton a precens, supplies not in use, or any other quick assets, 
nor any allowance for the brands of the company, which are undoubtedly 
of great value. These brands are well known all over the world. and enable 
this company to sell its products at a a over its competitors. 
These mills, without change in machinery, should earn, under average 
market conditions, approximately $650,000 a year, from which it would be 
wise for the company to deduct or to set aside $150,000 a year for renewals 
and replacements. This amount of money properly expended in new 
machinery should increase the earning capacity of $650,000 a year above 
stated. n our estimate of operating profit we have taken into considera- 
tion only the mills in regular operation. We have not, therefore, considered 
for this purpose the Franklinville, Phoenix and Laurel Mills, as these mills 
are not equipped for operation, and we understand it to be the intention of 
the company to dispose of them. In the physical valuation these mills 
have been included at an aggregate of about $261,000, a figure that should 
be readily realized for the real estate alone. See also V. 100, p. 816, 905. 


National Fireproofing Co., Pittsburgh.—New Directors. 

George A. Jones and W. E. Cooke, both representing the minority in- 
terests, have been elected directors to succeed C. E. Andrews Jr., who rep- 
resented the minority interests, and H. W. Keasbey, representing the pres- 
ent management, who retired. President Henry announced that John R. 
Gregg, W.L. Cu and D. N. Campbell would constitute the finance com- 
mittee. Resolutions offered by stockholders requesting the usual quarterly 
dividend of 1% be declared on the preferred stock, that the par value of the 
stock be increased from $50 to $100, and that the board consist of not less 
oon 9 nor more than 15, were taken under advisement.—V. 100, p. 1082, 

















New England Power Co.—Earnings of System.— 
3 Mos. end. _ Gross d 


) Net Bon Note Accrued Balance, 
Mar.31. Earnings. Earnings. Interest. Inierest. Divs. Sur. or Def. 
Co a $313,629 $195,401 $83,063 $6,085 $68,450 sur.$37,803 
"a 256,961 138,501 83,412 6,635 61,650 def. 13,196 


—V. 100, p. 976, 984. 
Nipissing Mines Co.—Zarnings.—For years end. Dee. 31: 
Ca r 


en ivs. from Other Total Dividends Balance, 
Year— N.M.Co. Income. Expenses. Paid. Deficit. 
OO —X— a $1,235,000 $69 5,628 (20 %)$1,200,000 $559 
BOE wecwens 1,830,000 125 31,757 (30%) 1,800,000 1,632 


Net income of the Nipissing Mining Co. forjthe year 1914 was $2,516,065, 

(against $2,756,612 in 1913); other income, $42,668 (against $47,481); total 

income, $2,558,732. From this was deducted the cost of mining and all 

other expenses, $980,016 (against $1,158,984) and dividends, $1,235,000, 

leaving a balance, surplus of $343,715 (against a deficit of $184,892). The 

Sorel aqpumuulated gorolus Dec. 31 1914, as per balance sheet, was $1,602,- 
—V. -_ . 





Northern Calif. Power Co., Consol., 8. Fr.— Debentures. 
Negotiations, we learn are still pending for an extension in the maturity 
date of the Series ‘‘A’’ debentures, but have not reached a point where any 
definite information respecting same can be made. See particulars in 


V. 100, p. 979. 
Old Dominion Co. of Maine.—Zarnings for Cal. Year.— 
Calendar Divs., &c.  Exp., Increas’d Dividends Balance, 
Year— Received. Taz,&c. Book Val. Paid. Surplus. 
io $860,410 $7,403 $582,574 (16%)$1,173,412 $241 597 
|| 1,496,555 27,975  _.._.. %) 1,466,765 22,387 


Increase in book value as above, $582,574, is 75 per share on the 
155,353 shares of the Old Dominion Copper Mining & Smelting Co. owned. 
Total surplus Dec. 31 1914, $433,065.—V. 99, p. 1678. 


Old Dominion Copper Mining & Smelting Co. of N. J. 


Cal. Year— Total Earns. Net Profits. Dividends Paid. Bal., Sur. 
Se $2,674,206 $978,510 (11%)$445,500 $533,010 
PU al kon cine 3,057,107 233,793 


d : 1,043,793 (20%) 810,000 
Total surplus Dec. 31 1914, $967,293.—V. 99, p. 1915 


Oro Electric Corporation.—Earnings for Cal. Year.— 
Cal. ross Net Earns.from_ Total Bond Pfd.Div. Balance 
Year. arns. Earns. Sub. Cos. Income. Int. (24%%) Surplus. 
1914._.$215,594 $100,749 $195,769 $296,518 *$54,000 _____-_ 242,518 
1913__. 221,894 114,333 284,139 398,472 42,767 $87,500 268,205 

ak charged to construction, $55,800, against $58,768.—V. 100, 
p. , 58. 


Pachuca Light & Power Co.—Default.— 
See Mexican Lt. & Power Co. above.—V. 92, p. 1503. 


Ray Consolidated Copper C0,—Earnings.— 


Gross Net Op. Other . Dividends Balance, 
Cal. Revenue. Revenue. Inc. &c.,Int. Paid. Surplus. 


Year. $ $ $ $ $ 
1914__7,597,724 2,316,240 338,923 259,540 (735 1.080.531 1,306,301 
1913__7,899,721 2,497,219 377,097 199,123 (11 4 %)1.631,504 1,043,689 

There were produced in 1914 57,004,281 lbs. of copper, against 52,341,- 
029 in 1913.—V. 100, p. 559. 


Reece Button-Hole Machine Go. 
Jet 


Boston.—Earnings. 


Calendar Gross Total ¢ Dividends _ Balance, 

Year— Earnings. Expenses. Earnings. Paid. Surplus. 
| a aE $824,391 $518,225 $306,166 (14%)$140,000 $166,166 
3 Tae 948,519 526,335 422,184 (12%)120,000 302,184 


The gross and net earnings of the International Buttonhole Machine 
for the cal. year 1914 were $70,623 and $50,925, respectively, against $74,- 
500’and $61,616, respectively, in 1913. Dividends paid yearly amount to 
$25,000. apt a surplus of $25,925 in 1914, against $36,617 in 1913. 
—V. 98, p. ‘ 


Sears, Roebuck & Co.—Sales.— 
1915—March—1914. Increase. 1915—3 Months—1914. 


Increase. 
$10,198,741 $8,946,029 14.00% | $27,707,979 $25,644,532 
—V. 100, p. 906, 816. 


8.05% 


Simpson-Crawford Corporation, N. Y.—Liquidation of 
Recent Successor Simpson-Crawford Co.—Pres. Alexander 
MacLachlan says in substance: 


The directors have unanimously determined that the business of this com- 
pany shall be voluntarily liquidated without further delay. There will be 
no court ptoceedings and the liquidation will be by retail sales. The assets, 
exclusive of fixtures and interest in real estate of Jan. 31, approximate 
$1,800,000. The liabilities are less than $600,000. The company is, there- 
fore, entirely solvent, and the creditors of the present company will be paid 
as their debts mature or shortly thereafter. 

The reason for this voluntary liquidation is that the business for the past 
year has not been conducted profitably and it did not seem to the board fair 
to those who subscribed the [; tty new money in April of last year, and 
to the creditors of the old Simpson-Crawford Co. that accepted stock in 
payment of their debts, to conduct the business further with possible risk 
of additional losses. 

Upon liquidation, after the payment of all obligations of the new com- 
pany, the amount realized from the assets will be distributed pro rata to 
the holders of the first peat, stock, and any surplus remaining to the holders 
of the second pref. stock. The management has no doubt that the creditors 
of the old Simpson-Crawford Co. will receive considerably more by reason 
of this liquidation than they would have received if they had aooense® the 
cash dividend of 16'44% which was available under the decree selling the 
assets of the old company. See V. 98, p. 1004, 1160, 1997. 


Southern Utilities Co. (of Fla.)—Bonds Offered.—The 
Engineering Securities Corporation, N. Y. and Chicago, is 
offering, by adv. on another page, at 98 and int., toyield 
6.20, the unsold portion (less than $300,000) of their block 
of $925,000 Ist M. sinking fund 6% gold bonds of 1913, due 


April 1 1933, but callable at 105 and int. on any interest date. 
enom. $500 and $1,000. United States Mortgage & Trust Co., trustee. 
Coupons payable A. & O.in N. Y. or London, without deduction for normal 
Federal income tax. Penn. State tax refunded. Authorized, $20,000,000. 


Data from V.-Pres. & Gen. Mer. C. F. Day, Jacksonville, Feb. 8 1915. 
Property.—Incorporated in March 1913, under laws of Florida. Owns 
and operates electric, ice, gas and water properties, furnishing the following 
communities with one or more of these four classes of service: 
Communities Served (All Securities of Sub. Cos. Owned Except $56,000 Bonds). 
Arcadia, Fla. Lakeland, Fla. Punta Gorda, Fla. 
Bradentown, Fla. Live Oak, Fla. St. puguetine, Fla. 
Cordele, Ga. Manatee, Fla. Sanford, Fla. 
Sutherland, Fla. 
Tarpon Springs, 


Dania, Fla. 
Fernandina, Fla. 
Fort Lauderdale, Fla. Tifton, Ga. 

Fort Myers, Fla. Palmetto, Fla. Titusville, Fla. 
Lake City, Fla. Pensacola, Fla. 

The Florida properties are owned in fee and leased to subsidiary local 
operating companies, while the two Gerogia properties are controlled 
through ownership of their entire stock issues. 

All the outstanding securities of the subsidiary companies have been 
acquired and deposited with the trustee under the mortgage securing the 
company’s bond issue, except $36,000 bonds of Sanford Light & Fuel Co. 
and $20,000 bonds of Ariston Ice & Electric Co.; $65,000 bonds of Southern 
Utilities Co. are held to cover these underlying securities. The properties 
are operated through the local subsidiaries with the object of eee ae 
close relations with the public, but all details are under the direction an 
management of the company’s general office at Jacksonville and supervised 
pA the J. G. White Management Corporation at New York, thus insuring 

iciency and economy combined with the advantages derived from 
distinctively local organizations. No competition except at Fernandina, 
where there is a small municipal ice plant. 

Capitalization— Authorized. Outstanding. 


Miami, Fla. 
Ozona, Fla. 


Fla. 
Palatka, Fla. 


First Mortgage 6% bonds-.-...............-.-.- $20,000 ,000 $925, 
One-year 6% notes due Julv 1 1915 (V. 99, p. 124)- 250,000 250,000 
7% cumulative preferred stock...........-.-.-. ,000,000 1,510,000 


Common stock. ____- SE RE ee Se ,000 ,000 ‘ . 

There is also (a) $400,000 of the common stock issued but held by a 
trustee for benefit of company; (b) $375,000 of the Ist M. 6s held as col- 
lateral for the one-year note issue, $65,000 held to retire underlying securi- 
ties and $485,000 in treasury. 


Earnings for the Nine MonthsJand Also for the Year ending De, 31. 








ine Months ear 

1914. 1913. 1914. 
ane ems Year rt A. T $832 ,426 $702,847 $1,068,297 
De Beet COMED) .. cs n4acevesdesseons $227 ,839 $186,988 $271,686 


ID ines o> cuties mn digitata to ain inlet nines eas donne io nse aed eal $214 602 
Interest on notes and floating debt and discount on notes---- 38,211 


Survlus $176,391 
Inasmuch as the compen began operations on April 1 1913, it is im- 
as — so ve a comparative statement for the full 
ysica 
properties, exclusive of fran 


ear. 
alue and Equity.—The reproduction value of the physical 
and other intangibles, is estimated to be 
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not less than $2,374,000 at this time. This issue is followed by $1,510,000 
pref. s , for which the company received par and by $2,570,100 common 
stock. During the past 18 months the company has made large expendi- 
tures in extensions and improvements, to provide for constantly expanding 
business and to reduce the cost of operation. 

erritory.—Serves over 20 substantial, prosperous and gro com- 
munities, together with their surrounding districts, all but two of which 
are located in Florida. Total population 50,412 in 1900; 81,805 in 1910 
(U. 8. Census); now estimated over 100,000, exclusive of numerous tourists 
in winter months. Bank deposits, $7,559,000 in 1905; $18,757,000 in 1913. 
The territory produces a great variety of commodities, among which are 
citrus and other fruits, winter vegetables and garden truck, cotton, cypress, 
pine and various agricultural and timber peptuote: phosphates, sponges, 
and a great variety of salt and fresh-water fish. 

Franchises.—Favorable in terms, nearly all the principal ones extendiag 
beyond 1933. No franchises are required for the manufacture of ice, from 
which the company derives a large revenue. 

This d Issue.—Secured by a direct first mortgage covering substan- 
tially the entire property, real aid personal, now owned and h ‘ter ac- 
qyined. there being only $56,000 outstanding underlying securities. After 

2,000,000 bonds are outstanding, the par value of additional bonds issued 
must not exceed 80% of the actual cash cost of improvements, extensions 
or additional properties, and then only when the annual net earnings of 
the company and of the properties to be acquired are twice the interest 
5 es, including the bonds proposed to be issued. After $2,000,000 

m 


have been issued, the rate of interest on su uent bon shall be 
at the discretion of the rd, but in no case to exc Ds 
Cumulative sinking fund, beginning April 1 1916, an amount equal to 


1% of the outstanding bonds, for redemption of bonds. , beginning 
in 1915, the company must annually expend for additions or extensions to 
Physical property, against which no bonds may be issued, or turn over to 
he trustee, an amount equal to 4% of 1% of the outstanding bonds.— 
V. 100, p. 234; V. 99, p. 124. 


Springfield Gas & Electric Co.— Suit.— 

Judges Sanborn, Pollock and Van vane on April 3 heard argument 
in the U. 8. District Court at Kansas City . o., in the suit present by 
the company asking an injunction restraining new rates age Hy y the 
P. 8S. Commission. 'The company asserts that ‘‘the Utility Act is uncon- 
stitutional, that the Utility Commissior fixing a valuation of the 
Roa. and that the valuation and t rates fixed are confiscatory.”’ 

ompare Springfield Ry. & Light Co., V. 99, p. 344; V. 89, p. 291. 


Standard Oil of Kansas.—Zarnings.— 

The earnings for the year ending Dec. 31 1914 were $33,219. After de- 
ducting dividends paid at the rate of 13%, amounting to $260,000, the total 
accumulated surplus Dec. 31 1914 was $3,183,144, as shown in balance 
sheet, V. 100, p. 1173, 480. 


Tamarack Mining Co.—Earnings.— 





Calendar Mine Total Net Int. Balance, Total 
Year—} Receipts. Expenses. Loss. Paid. Deficit. Surplus. 
1914 ______.$137,601 $312,509 $174,908 $37 $174,945 $895,993 
S0GE acetone 643,567 691,940 48,373 aa 48,373 1,070,938 
Fine copper produced, 1,074,808 lbs., all sold during 1914. In 1913 
4,168.73 Ibs. was produced, of which 3,852.040 lbs. was sold. Average 
price received, 12.80c. in 1914, against 15.45c. in 1913.—-V. 98, p. 917. 
Texas Company, Houston, Tex.—New Stock.—The 


shareholders will vote May 1 1915 on increasing the capital 
stock from $30,000,000 to $37,000,000 by the sale of 70,000 
shares. Of the new stock it is proposed to offer $6,000,000 
to shareholders of record May 12 at par, pro rata, and the 
remainder ($1,000,000) to employees. 


Digest of Statement by Pres. C. P. Dodge, New York, April 8 1915. 
n spite of the war we have been able not only to maintain our volume of 
business, but to materially increase it; and while prices for our products 
have declined considerably, this has been offset by the large amount of 
business taken previous to the decline at better prices than now prevail, 
and by the purchase of crude at much lower figures than has been hereto- 
fore possible, so that our earnings have remained most satisfactory. Addi- 
tional crude supplies of great volume have been found at several points in 
the territory which our pipe lines serve, and in which our plants are located, 
and these are available to us on a very attractive basis. 

But in order to take full advantage of the additional supplies it will be 
necessary to make large additional investments in pipe lines, as well as in 
manufacturing capacity and transportation and distributing facilities. 
The expenditure should be much greater than can be taken care of out of 
surplus earnings. We should also aim to increase our stocks of crude. 

{it is proposed that the subscription warrants shall be assignable until 
June 4 1915, at which time they would be surrendered, accompanied by 
the first installment on the stock, in exchange for assignable subscription 
certificates, first installment paid. On all amounts paid prior to Jan. 1 
1916 interest will be allowed to that date at 6% p. a., the new stock to 
participate in earnings from Jan. 1 1916. Subscriptions will be payable 
25% on or before June 4 1915, 25% Aug. 9 1915, 25% Oct. 7 1915 and 25% 
Jan. 3 1916.]—V. 100, p. 480, 403. 


United Cigar Stores Co. of America.—Earnings.— 


Calendar Receipts, Preferred Common Balance, 

Year— Less Charges. Dividends. Dividends. Surplus. 
ee $2,241,784 (7%)$316,890 (6%)$1,629,720 $295,174 
Pe 2,171,516 (7%) 316.890 (5%) 1,493,910 360,716 


Secretary George Wattley says: ‘In view of the publicity which has been 
given the matter, it is due to our stockholders to announce that there are 
under consideration plans to acquire other businesses which, it is believed, 
will prove advantageous to this company if adopted and consummated.’’ 
—V. 100, p. 1173, 404. 


United States Light & Heating Co. of Maine.— 
Reorganization Plan.—The stockholders’ protective committee 
as of April 5, says in substance : 


The debts of the company, with expenses of receivership, &c., amount 
to nearly $800,000, and your committee has found it impracticable to 
attempt to raise all of this amount by the sale of bonds, because it was 
deemed unwise under —— business conditions to burden the property 
with so large a fixed charge. It was, therefore, decided to call upon the 
stockholders to assist by subscribing to the stock of the new company in 
such amounts as would produce at least $375,000, and to raise the balance 
of the necesaary funds by the sale of $500,000 of bonds. 

Plan Adopted and Underwritten.—Authorized Capitalization of New Company. 


Common Stock, total authorized... .................-....--.- $4,000,000 
Holders of present common stock, deposited, upon subscribing 
at Guaranty Tr. Co., N. Y., on or before May 5, $2 50 per 
share of their holdings of common, will receive, along with $5 
in new pref. stock, $20 innew common stock. As to issue with 
new bonds, see below. 
Non-cumulative 7% pref. stock to have the right to elect a ma- 
jority of the board and to be held in a voting trust for five 
years to insure control of management. Total authorized__ 
(a) Holders of present preferred stock, if deposited, will, upon 
subscribing $15 per share of their present holdings, at 
Guaranty Tr. Co., N. Y., on or before May 5, receive, 
share for share, in new pref. stock. 

(b) Subscribing common shareholders, with the aforesaid $20 
in new common, will receive $5 in preferred. 

First Morigage 6% Sinking Fund 20-year gold bonds, sinking fund 
to be s cient to retire entire issue by maturity. Denom. 
$500 and $100. ‘To be issued and sold at present time, $500,- 
ED. ae, Mot invite tiginn omnia td bb letia ania 1,000,000 
Both common and preferred stockholders of the present company are 

offered the right to subscribe for the $500,000 new Ist M. nds on 

the basis of $875 and int. for each $1,000 of bonds, with $1,000 of common 
stock attached. Subscriptions to the bonds will be allotted in the order in 
which they are receiv until the amount of bonds offered are taken. 
$160,000 of these bonds have been taken and withdrawn from this offering, 
under the terms of the underwriting agreement. 
Est. assets $2,612,000 (5 times new bonds) excl. of patente and good will. 
Plant valuation.-..-....- $1,412,000 | Bills receivable $300 
Mat.& supp.(cost $725,000) 650, 


3,000,000 


The payment of the subscription of $15 per share on all the preferre 
stock dep : 


eposited has been underwritten without commission. The sale o 


000|Cash (estimated)......_- 250,000 


the bonds has also been underwritten. The success of the reorganization 

is therefore assured, but unless the shareholders contribute their share by 

subscribing, as aforesaid, they | eir equities in this valuable property. 
Signed : Walston H. Brown, N. Y., d Herbert V. F 

29 Broadway, N. Y., Secretary of committee. Guaranty Trust Co., 140 

B’way, N. Y., Speirs and Guy M. Walker, counsel, 60 B'way, N. Y. 
[Present cap. s outstanding, $2,500,000 pref. and, it is understood, 

some $13,100,000 common stock, par $100. Compare V. 100, p. 1099.] 


Condensed Extracts from Report to Committee by John Fraser, 
- Consulting Engineer. 

The physical plant, real estate, buildings and machinery are carried on 
the books at $1,412,000. There is little doubt that the plant cost this sum, 
and since the property has been well maintained and some considerable 
additions have nm made and charged to operation, there seems no reason 
for reducing said valuation. The materials on hand are inventoried at 

50,000 and should realize as much. The receivers hold about $150,000 
cash and bills receivable of $300,000, so that the total actual tangible assets 
amount to about $2,500,000, exclusive of patents and good-will. 

It is extremely difficult to value the patents and good-will in definite 
figures, but as a going concern this value would be v large. The 
— enable the company to save both on operation and in royalties 

t the patents were owned by others the royalties would probably run from 
$100, to $200,000 yearly, depending upon volume of business done. 
This sum capitalized would represent a fair value on the patents now in 
use. There are other patents, however, owned that seem be so funda- 
mental and so revolutionary that it seems impossible to over-estimate 
their possibilities. 

The opening capacity of the commaey properly financed and properly 
operated would be quite large, and I believe it is possible within five years 

r reorganization, under normal business conditions, to develop a busi- 
ness of $6,000,000 a year with a net above operating ehpenees of $1,000,000 
applicable to interest charges, depreciation account, g fund to retire 
bonds, dividends, &c. The receivership is now acting as a dam that is 
holding back a large volume of business, and with the resumption of active 
buying by the railroads stimulating the car lighting business, and of general 
business activity affecting the storage battery and auto starter business, 
the full capacity of the plant and organization will be needed. Compare 
V. 98, p. 1068; V. 100, p. 1099. 


United Water & Light Co., Pittsburgh.—Plan Operative. 

More than 70% of the collateral trust notes have nm deposited under the 
. for the exchange of such notes for bonds of American Water Works 

Electric Co., Inc., and the plan has therefore been declared operative. 

Upon surrender of deposit receipts endorsed in blank and witnessed, the 
new bonds and check for an amount equal to April 1 1915 interest on your 
deposited notes will be delivered at the institution with which you deposited 
your notes and whose receipt you hold. Noteholders who have not yet 
deposited their notes will be given the privilege of doing so for a limited 
period, receiving par in the new bonds and a check for April 1 1915 coupon. 
—(See V. 100, p. 560, 1099. 


Utah Consolidated Mining Co.—Zarns.—For cal. year: 


Calendar Total Net Previous Dividends Written Total 
Year— _ Profits. Profits. Surplus. Paid. Off. Surplus. 

i, , | 2s $1,711,216 $565,666 $772,096 (40)$600,000 $105,587 $632,175 

1913_.-... 2,096,956 636,470 591,267 (30) 450,000 5,641 772,096 


Copper bullion and supplies on hand Dec. 31 1914, $749,319, against 
$649,041 in 1913. There were produced in 1914 7,584,391 Ibs. of copper 
(against 7,710,668 in 1913), 284.196 ounces of silver (against 378,960 ozs.) , 
15,528 ozs. gold, and 14,588,276 Ibs. of lead. There was written off in 
1914 $81,312 for depreciation of investments, on the basis of market values, 
and $24,275 for expenditures during the year on mine plant, against $5.641 
in 1913.—V. 99 pb. 464 


Vulcan Detinning Co.—Zarnings.— 


3 Mos. end. Total Other Inven- Costs and Balance, 

Mar. 31— Sales. Income. tories. Gen. Exp. Surplus. 
\ | See $195,009 $250 —$23,191 $145,410 $26,658 
| REL 189,115 439 +36 ,260 202,312 23 ,502 


Pres. W. J. Buttfield, Sewaren, N. J., April 7, wrote in substance: The 
statement herewith reflects the improved conditions in the metal markets, 
accompanied by materially lower costs for our supplies of tinplate scrap. 
For the past two years the market for tinplate scrap has been undergoing a 
gradual readjustment from the exorbitantly high basis resulting from man- 
ipulation, and now more nearly corresponds to its true value. It is cus- 
tomary to contract for a large portion of each year’s supply at the beginnin 
of the year. Our suit against the Republic Chemical Co., Adolph Kern an 
others, charging a general conspiracy, is now pending before the Supreme 
Court of N. Y. State (V. 97, p. 1827). 

During the past quarter the tin market has fluctuated widely, but on the 
whole on a plgher basis than that ruling at the close of last year. The mar- 
ket for detinned steel has strengthened somewhat, but prices are still far 
below normal. The silk trade remains depressed and the demand for tin 
tetra-chloride correspondingly small.—V. 100, p. 907, 817. 


Wayland Oil & Gas Co., N. Y.—New Stock.— 

The shareholders will vote April 24 on increasing the capital stock from 
$2,000,000 to $2,300,000 by the addition of $300,000 6% pref. (p. & d.) 
stock (par $5 a share) cum. from May 1 1915, and also entitled to share 
pro rata with the common stock in any further dividends in any year after 

% on both stocks; but subject to redemption at any time, at option of © 
company on 30 days’ notice at 110 ($5 50 per share) and divs. The new 
pref. stock, par $5 each, is to be sold at $4 50 per share.—V. 99, p. 1372. 


Woodward Iron Co., Birmingham, Ala.— Siatus.— 
See Atlanta Birm. & Atl. RR. under ‘‘RR.’'s’’ above.—V. 94, p. 1255. 


(F. W.) Woolworth Co.—Sales.— 
1915—March—1914. Increase.| 1915—3 Mos.—1914. 
$5,777,394 $5,138,736  $638,658|$14,541,486 $13,598,603 

—V. 100, p. 907, 552. 

Yale & Towne Mfg. Co.—Report—New Stock.— 

See annual reports on a preceding page. 

A circular dated April 1 1915 states that holders of the 
existing $4,500,000 capital stock of record March 25 have 
the legal right on or before April 15 to subscribe and pay for, 
pro rata at par ($100), $500,000 of new capital stock. 
It being desired to provide stock for employees, holders of 
75% of the outstanding stock have signified their intention 
to waive their rights of subscription, and it was hoped that 
the shareholders generally would do so. Compare V. 100, 
p: 985, 907. 


Increase. 
$942,882 








CURRENT NOTICE. 





—Kountze Brothers, A. B. Leach & Co., Colgate, Parker & Co. and 
Spencer Trask & Co. are jointly advertising in to-day's ‘“‘Chronicle” a new 
loan of $2,125,000 City of Quebec, Canada, 5-year 5% coupon bonds, due 
April 1 1920. Having sold the greater part of this issue, the bankers offer 
the unsold balance at 98% and int., yielding about 5.30%. 


A manual of the simplified ‘‘Standard Shorthand," a new system of sten- 
ography evolved by Otto M. Whitstock, 31 Nassau Street, has just come to 
hand. According to the claims of the author, it is easy to write and read, 
truly phonetic and can be acquired by self-instruction in six lessons. The 
price of the manual is $2. 


—tThe revised edition of the descriptive circular on the Inspiration Con- 
solidated Copper Co. will be ready for distribution next Monday. Copies 
may be had on application to the bankers, Eugene Meyer Jr. & Co., 14 
Wall St., this city. 

—Parmelee & Co., 31 Nassau St., this city, are offering Dayton Power & 
Light Co. 6% cumulative preferred stock at 90 and accrued dividend, with 
a return to the investor of 6.66%. Circular will be furnished on request. 


—Horace Bacon, a partner in the firm of Kissel, Kinnicutt & Co., 14 








Wall St., died yesterday morning. 
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UNITED LIGHT AND RAILWAYS COMPANY 





REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1914. 








To the Stockholders of the United Light & Railways Company— 


The Directors submit this Annual Report for the fiscal 
year ending December 3lst 1914. 

The Statement of Earnings and Expenses of the United 
Light & Railways Company and its Subsidiary Companies 
for the Year is as follows: 


SUBSIDIARY COMPANIES. 


*Gross Earnings (Including $713,585 07, being Inter- 

I a a alae $6,166,959 34 
*Operating Expenses, including Maintenance and Taxes (In- 

cluding $713,585 07, being Inter Company charges) 3,797 534 17 


Net Earnings, Subsidiary Companies___._..........--- $2,369,425 17 
Interest on Subsidi Companies Bonds and Notes : 
To United Light & Railways Co_________--_- $339,552 73 
PE Re ddan iden seeuneicdune 974,583 
1,314,136 18 
Net Profit on Stocks—Subsidiary Companies-_---_- _-.---- $1,055,288 99 
Net Profit due others than United Light & Railways Co_-_-_-_- 15,506 28 


UNITED LIGHT & RAILWAYS COMPANY. 


Earnings available on stocks owned by United Light & Rail- 
th ceo w idiin eb enene odunhadiimamion © $1,039,782 71 
Dividends and Interest Receivable (as per detailed Revenue 


Account erm ck cael de AAA ay A ict erence sini te veo ies aki as 344,294 27 
Salaries and Miscellaneous Earnings (as per detailed Revenue 
I ih at Ala sw: ed al tn ds incense ahd kao ek a 123,155 34 
Gross Earnings—United Light & Railways Company --_----- $1,507 ,232 32 
a ek eke $103,835 42 
Taxes, General and Federal. ............._.-. 10,779 87 
114,615 29 
Net Earnings—United Light & Railways Company-------- $1,392,617 03 
Interest on First and Refunding 5% Bonds_____________-_- 333 ,033 83 
$1,059,583 20 
TT ey ee eee $109,887 30 
DI Gos bc canbe ceckesediccduna 12,912 
122,799 30 
Balance Available for Dividends. ___..............----- $936,783 90 
Dividends—First Preferred Stock—6%-__.........------- 462,801 00 
$473,982 90 
Dividends—Second Preferred Stock—3%__.........------ 63,272 25 
Balance Available for Common Stock and Depreciation... $410,710 65 
Oreuss to Demrecetion Reserve...................85.-...- 165,992 90 


Balance—Credit to Surplus._...................-.--. $244,717 75 
*Note.—The amount of $713,585 07 included in the Gross Earnings and 
Operating Expenses of Subsidiary Companies represents Inter-Company 
transactions. This amount, which is identical in both the Income and 
Expense sides of the Accounts, has been carried this and previous years 
as Income and Expenses, following the practice of the Subsidiary Com- 
oad aaa prior to their acquisition by the United Light & Railways 
In addition to the sum set aside for Depreciation from 
Current Earnings on the books of the Subsidiary Companies, 
amounting to $169,390 86 (of which the United Light & 
Railways Company’s proportion pro-rated on its stock 
holdings of Subsidiary Companies is $165,992 90, as shown 
above), the Subsidiary Companies expended or set aside for 
Maintenance an additional sum of $392,750 43, which was 
charged directly to Operating Expenses, making the total 
expended or set aside for Maintenance and Depreciation 
of Property $562,141 29. 

In addition to Credits to the Reserve for Depreciation from 
Current Earnings, the Book Surplus of the Mason City & 
Clear Lake Railroad Company and Peoples’ Gas & Electric 
Company existing at the time of their purchase by your 
Company, in amount $86,399 90, has also been set aside as 
an addition to the Reserve for Depreciation. 

Operating Expenses of Subsidiary Companies include 
$249,952 69 accrued for payment of General and Federal 
taxes, an increase of $41,406 22 for the fiscal year and also 
material increases in wage scales paid to Street and Inter- 
urban Railway employees. 

There were outstanding in the hands of the Public on 
December 31st 1914 the following stocks of your Company. 
tna. lab and pccabsmebcnadaseaa ck $7,713,600 par value 


2,108,700 par value 
Common 6,899,200 par value 


The business of your Company in the Gas and Electric 
Departments shows a satisfactory increase, but, due to 
depressed industrial conditions, the Railway Department 
shows a slight decrease. The Gas Sales in pe FF feet for the 
12 months ending December 31st 1914, were 1,290,701,400, 
an increase of 89,374,200, or 744%. Electric Sales in kilo- 
watt hours were 90,116,518, an increase of 3,742,559, or 
414%; while the Revenue passengers of all classes carried 
were 35,621,922, a decrease of 935,010, or 2 6-10%. 


During the year the Company acquired in exchange for its 
securities, or by purchase, further amounts of the stocks and 
bonds of its Subsidiary Companies, of which the control was 
already owned. The proportion of Bond and Stock issues 
of Subsidiary Companies owned as of December 31st 1914 
can be ascertained by a review of the annexed Consolidated 
Balance Sheet. — 

Through Sinking Fund Operations, additional bonds of the 
Tri-City Railway & Light Company, Citizens’ Railway & 
Light Company, Iowa City Gas & Electric Company, 
Chattanooga Gas Company and People’s Gas & Electric 





Company, aggregating $191,000 were purchased and can- 
celed. During the year there were also retired Certificates 
of Indebtedness and Car Trust Notes of the Cedar Rapids & 
Marion City Railway Company and Grand Rapids Grand 
Haven & Muskegon Railway Company in amount $12,- 
767. There were also retired $420,000 of Notes issued in 
part payment of properties, leaving outstanding $500,000 
of similar Notes to become due January Ist 1916. 


During the year $984,923 61 was expended for additions 
to properties and extensions of service. Of this total $191,- 
325 55 was expended on Gas Properties, $417,699 73 on 
Electric Properties, $373,147 58 on Railway properties and 
$2,750 75 on Heating properties. Following the granting in 
May 1914 tothe People’s Gas & Electric Company, by the 
electors of Mason City, of three new franchises for 25 years 
each, covering the sale and distribution of Gas, Electricity 
and District Heat, considerable expenditures were made to 
comply with promises, verbally made, prior to the granting 
of the Franchises,and additional expenditures will be neces- 
sary in Mason City during the year 1915 to fully comply 
with these obligations. The expenditures made have 
proven profitable and further expenditures are fully war- 
ranted. Additional expenditures based on Franchise obliga- 
tions, involving extensions of track, will also be necessary 
on the property of the Cedar Rapids & Marion City Railway 
Company and on the Railway properties of the Tri-City 
Railway & Light Company. These expenditures will 
require an outlay of money which will not be immediately 
profitable, but should become so with the growth of the 
Cities served. 

In addition to the expenditures above noted, Auxiliary 
Water Gas Plants were installed at Iowa City and Muscatine, 
Iowa, and several miles of additional Street Railway exten- 
sions were made in Cedar Rapids, Muscatine, Iowa, and in 
the Tri-City System. The improvements to the Fort Dodge 
Gas and Electric Stations commenced in 1913 were completed 
during the year. These expenditures have placed the Gas 
and Electric Stations of the Company in good physical 
condition and materially added to their capacity, thus 
enabling them to take on considerable additional business. 





During the year regular Dividends were paid on the First 
and Second Preferred Stocks of your Company at the rate 
of 14% and % of 1%, respectively, quarterly. On the 
Common Stock, dividends of 1% cash were paid on January 
Ist, April Ist and July Ist 1914, and an extra dividend of 
1% in Common Stock was disbursed on April Ist 1914. 
All dividends were declared payable from and were charged 
against the Surplus. 

No dividends were declared payable on the Common Stock 
October 1st 1914, as explained in letter sent to the Stock- 
holders on September 15th 1914, it being the opinion of the 
Directors that, pending the adjustment of the then existing 
general unsettled financial conditions, the duration and 
extent of which it was not possible to estimate, it would be 
for the best interests of the Common Stockholders to con- 
serve the Cash Resources of your Company and defer action 
on the payment of Dividends on the Common Stock. This 
action on the part of the Directors assisted the Company in 
reducing its outstanding Notes Payable and paying all its 
obligations as they became due, including unfulfilled con- 
tracts for construction which could not be deferred or conceled. 


In February 1915 the Company sold $750,000 Three-Year 
and $750,000 Five-Year Gold Notes, secured by deposit 
with The New York Trust Company, Trustee, of $2,000,000 
par value of your Company’s First and Refunding Mortgage 
5% Bonds, which bonds had been certified against construc- 
tion expenditures and property previously paid for. These 
Notes are of an Authorized Issue of $3,000,000 par value— 
are dated January Ist 1915, and draw 6% interest payable 
semi-annually January and July Ist. The Three-Year 
maturity can be called at par, and the Five Year maturity 
at 101, at any time on thirty days’ notice. 

The resulting proceeds enabled the Company to very 
materially reduce its Notes Payable, so that the amount 
outstanding March 15th 1915 is $479,386 16, as against 
$1,354,372 37 outstanding as of December 31st 1914. 

The Cash Balances of the United Light & Railways Com- 
pany and Subsidiary Companies as of March 15th 1915 are 
$932,349 83. a 

The relations between the Managements of the Subsidiary 
Companies and the communities they serve are satisfactory 
and the service given is efficient. : 

Accompanying this Report is a Map showing the territory 
served by the Subsidiary Companies. 

The Total Number of stockholders on December 15th 
1914 was 2,400 (an increase during the year of 332), of which 
the large proportion are Preferred Stockholders. : 

Appended is the Consolidated Balance Sheet of the United 
Light & Railways Company and its Subsidiary Companies 
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as of December 31st 1914, and Statements of Revenue and | 


Surplus Accounts fer the year. The certificate of Barrow, 
Wade, Guthrie & Company, Chartered Accountants, who 
have audited the books and accounts of your Company and | 
its Subsidiary Companies, is hereto annexed. 
By order of the Board, 
FRANK T. HULSWIT, 


President. 


Mareh 15 1915. 


THE UNITED LIGHT & RAILWAYS COMPANY AND 
SUBSIDIARY COMPANIES CONSOLIDATED 
BALANCE SHEET AS AT DEC. 31 1914. 


ASSETS. 


Plant, Construction and Investment Account 


nk ee dw al $45,170,617 71 
Unamortized Bond Discount 


345,270 00 
I i a et ee eS $45,515,887 71 

Preferred and Common Stocks of United Light & Railways 
Company. Purchased and Held in Treasury at Cost------ 180,101 90 

Current Assets— 

Treasury Bonds, First and Refunding 5% 
par value $1,007,000___........------- 
Cash on hand and in Bank_______________- 
Accounts Receivable, less Reserve for Bad 
DT ARG 6 otis dba dedseccteeth tou 
Bills Receivable 
Stocks and Bonds of other Companies --- - -- 64,804 00 
Interest and Dividends Receivable--_------ 
oe Railway & Lizht First and Refund- 
5s, par value $6, 


Supntics J26 cudsbeac weeds dbisescdudcunak’d 
PEE OTIS 5 nied bencdisowodoude 


Deposit with New York Trust Compan 
Cash in Hands of Trustees for Sinking 


4 16 
2.408 088 97 
800 60 


at ,201 31 
$48,144,087 89 





LIABILITIES. 
Capital Stock— 


United Light & Railways Company : 
First Preferred 6% Cumulative, Issued 
Second Preferred 3 
Common, Issued 
Less—Amount in Treasury 


$7,794,890 00 
2,120,262 50 


% Cumulative, Issued 


7,029,700 00 
Cedar Rapids & Marion City Railway Company : 
oe ST ee ee eae $650,000 00 
Less—Amount held by United Light & 
Rys. C 584,801 24 
_—_——--_— 65,198 76 
Chattanooga Gas Company : 
Preferred 6% Cumulative Issued____...--- 
ae held by United Light & 
ys. 


$500,000 00 


207 ,200 00 
—-——-—— 292,800 00 
eer ere eee 
as a. held by United Light & 

ys 


Iowa & Illinois Railway Company — 
Common Issued 
ao held by United Light & 

ys. C 


Tri-City Railway & Light Company— 
Preferred 6% Cumulative Issued 
sae —Aqaent held by United Light 

ys. Co 


4,700 00 


60,350 00 


—————-__ 2,826.200 00 
Cee BGR: ccicadawdgseseswinstescun $9 000,000 00 
ag ae, held by United Light & 
DG. Bind tones denes tddbnnebadasecun 


176,500 00 


Bonds — 
United Lizht & Railways Co. First and Ref. 5s— 
NR peti sce debe bdaho dete dco dbiiced wadinne 
Cadillac Gas Light Company First 5s— 
Oe RRS ee ee ee eee $122,000 00 
Less—Amount held in Treasury _.$22,000 00 
Amount held by United 
Light & Railways Co__. 92,000 00 


114,000 00 


$8,221,000 00 


8.000 00 
Cedar Rapids & Marion City Railway Co. 5s— 


CI  -oncnd, an a eeencsaiel sad ts teen itane i 
Less—Held in Treasury --------- $4 
Retired through Sinking Fund but 
et WIE, cis > cx. 0 & do's ahd io a 
Amount held by United Light & 
Railways Co 


$250,000 00 


237 ,600 00 





13,000 00 
Chattanooga Gas Company First 5s— 


nee cain aadne cane h dade uae $598,000 00 
Less—Amount held by United Light & 
Rys. Co 6,000 00 


G.R.G.H. & Muskegon Railway Co. First 5s— 
RR EPI ERS Ce $1,500,000 60 
Less—Amount held by 
Rys. ¢ 


Iowa City Gas & Electric Company First 6s— 
Outstanding 
Iowa & Illinois Railway Company First 5s— 
PE 2 Ahad. decks atbecddeus +6 $1,200,000 00 
Less—Amount held in Treasury _ $137 ,000 00 
Amount held by United Light 
& Railways Co 


592,000 00 


1,498,000 00 
255,500 00 








448,000 00 


8,000 06 
316,000 00 


116,090 00 
370,000 00 


Mason City & Clear Lake Railroad Company— 
a i a Se ge oe amen eae 
General Mortgage 6s Outstanding 
People’s Gas & Electric Company — 
First and Refunding 5s Outstanding 
General Mortgage 6s Outstanding 
Tri-City Railway 


Light Company— 


Less—Amount held in Treasury - $137 ,000 
— a ned by United Lig 
Se Gi Dkbicccétwod< cu % ‘070, 000 09 





$2, 207 009 09 





3,212,000 09 
7,889,000 09 


54,009 00 


Collateral Trust 5s Outstanding 
Tri-City Railway Company— 
i  .. cnanasdsoddgstidswadahoesak’ 
Citizens’ Railway & Light Company— 
ee , COE cs cen oesannecoas 288,000 00 
Less—Amount owned by United Light & 
T SiPivdhnbbvnacénwbadedive cibad dudins 500 00 





287 ,500 09 
50,000 09 


Notes— 
Issued in part payment of Properties due Jan. 1 1916----- 


Current Liabilities— 


« Metwees Pameeee. . $5466 465 deco seus. $350,203 12 
Boo 2 | =e 1,354,372 37 
Certificates of Indebtedness and Car Trust 
POG eee Nhs de ind ond Garinaianowe na 45,544 00 
Meter epee... . bdo ete cee 44,507 22 
iy. &. 3S SS ee 47,997 98 
ee SL eo Gt chek oo ccecukccus 24,656 87-$1,867 ,281 56 
Accrued Liabilities— 
oS | ae Ss ae $251,800 62 
Taxes A EE | ee se ee en 199,967 99 








“Hebel Castel WAM a oo cadaccncccaccede’ Sacnccee $44,158,601 26 | 


ecru 
Preferred Stock Dividends Accrued 


175,677 25 
— pS TS ERPS PLS Sa iS ee ,400 00— 629,845 86 
urplus of Subsidiary Companies— 
Available for Dividends to other Stock- 
i, EID FES BEEBE Bi OURS AE SO SRS Se 8,798 13 
Reserves— 


I as ee ee ee ee 
. eR en eS ae. > aa 
Surplus—as per Schedule attached 


$106,611 83 
985,409 89—1,092,021 72 
387 ,539 36 


$48,144,087 89 


UNITED LIGHT & RAILWAYS COMPANY REVENUE 
ACCOUNT FOR THE YEAR ENDING DEC. 31 1914. 


INCOME. 
Earnings Receivable of Subsidiary Co’s_____- $1,039,782 71 
, Proportion of Total Depreciation _____-_ 165,992 90— $873,789 81 


Dividends and Laterest Receivable— 
On Permanent Investment___......-.._--- 
On Bonds and Stocks of Other Co's_____--- 
oe — and Stocks of Inter Co’s__.._---. 


216,082 00 
2,827 49 
»934 64 
121,536 09 
1,914 05— 344,294 27 


eposit 
Sahentes for Management of Subsidiary Com- 





a... chipihenkehwan ka adn laeannenetals 65,804 15 
8 an rong for Engineering and Supervision of 
Construction of Subsidiary Companies 
for year Rp a Sage ah oa A AE 8 30,763 23 
Miscellaneous Earnings--- ......-...------- 26,587 96 
_ — 123,155 34 
Pobre TONS. 6. occ idivcsectecssidsis ane Diener te $1,341,239 42 
EXPENDITURES. 
Miscellaneous Expenses_-___-..........------ $103,835 42 
BORD ; Su Edo babSia se Kb btn sacnyeeddaen 10,779 87 
——— 114,615 29 
Spent GO DOR als. ccaceedes cdadinsil 333, 83 
DOCERIIS Ci BRS. be conde Sescdeneouss 109,887 30 
Bond Discount Charged off_.........-...--- 12,912 00— 455,833 13 
DO SIGE 5. bcd dno gh tne~ seeded $570,448 42 
Bojaaee. being Profit for year, before deduction of dividends, 
less depreciation, carried to Surplus Account----_---..--- 770,791 00 
$1,341,239 42 


BENJAMIN C. ROBINSON, Treasurer. 


UNITED LIGHT & RAILWAYS CO. CONDENSED 

STATEMENT OF SURPLUS ACCOUNT FOR 
FISCAL YEAR ENDING DEC. 31 1914. 

Credit Balance of Surplus Account on December 31st 1913 
as per Consolidated Balance Sheet in Annual Report for 
ir EE: NE Pek on Stet els on on RS EA a 6 owee 
Credits to Surplus for the Year 1914— 

*Profit for year as per Revenue Account annexed after de- 
— 165.992 90 for Depreciation Re- 

$770,791 00 


34,895 85 


$383,170 76 


Net ( Credits due to ae 
period prior to December 31st 


Total Credits to Surplus for 1914 


Total Surplus to Account for... ...................... 
Debits to Surplus for the Year 1914— 


805,686 85 
$1,188,857 61 





Dividends on Ist Preferred Stock__-.......--- $462,801 00 
Dividends on 2nd Preferred Stock_-_......-- 63,272 25 
Total Dividends on Preferred Stocks---._- 526,073 25 
Dividends on Common Stock—3% incash__.. $206,761 00 
Dividends on Common Stock—1% in stock- -- 68,484 00 
Total Dividends on Common Stock. -_-_.........-.---.-- 275,245 00 
Total Debits to Surplus for 1914______.._._..--_.---._-. 891,318 25 
Credit Balance of Surplus Account on December 31st 1914 
as per Consolidated Balance Sheet_--_...........--..-- 387 ,539 36 
Total Surplus Accounted for... .......-..-.......--..-- $1,188,857 61 


* Note.—The total reserve for Depreciation and Reqiscenené set aside 
the Subsidiary Companies out of their earnings for 1914 is $169,390 ¥4 
of which the proportion chargeable to the earni of the United Light & 
Railways Company is, as above stated, $165,992 90, due to the fact that 
small amounts of the common stocks of four of the Subsidiary companies 
are not owned by the United Light & Railways Company. 
BENJAMIN C. ROBINSON, Treasurer. 


CHARTERED ACCOUNTANTS’ CERTIFICATE. 
New York, March 10 1915. 

We have examined the books and accounts of the United 
Light & Railways Company, and its Subsidiary owned and 
controlled Companies as follows: The Cadillac Gas Light 
Company, Cedar Rapids Gas Company, Cedar Rapids & 
Marion City Railway Company, Chattanooga Gas Com- 
pany, Fort Dodge Gas & Electric Company, Grand Rapids, 
Grand Haven & Muskegon Railway Company, Iowa City 
Light & Power Company, Iowa & Illinois Railway Company . 
Iowa & Illinois Terminal Company, La Porte Gas & Electric 
Company, Mason City & Clear Lake Railway Company, 
Ottumwa Gas Company, People’s Gas & Electric Company, 
Tri-City Railway & Light Company and its Subsidiary 
owned and controlled Companies, and we have compiled 
the foregoing Balance Sheet with Revenue Account and 
Surplus Account annexed. The Company has charged a 
sum of $165,992 90, against the Profits for the year for 
Depreciation. It has credited the Profit and Loss Account 
for the year 1914 with $30,763 23, representing fees for 
Engineering and Supervision of Construction of Subsidiary 
Companies—a like credit for $49,360 22, covering Construc- 
tion, Engineering and Supervision for the year 1913, has been 
credited by the Company to Surplus Account. 

We are of the opinion that the foregoing Balance Sheet 
correctly represents the position of the Company at Decem- 
ber 31 1914. 





BARROW, WACE, GUTHR'E & COMPANY, 


Ciartered Accountants. 
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THE UNITED GAS AND ELECTRIC CORPORATION 





ANNUAL REPORT—FOR THE 


YEAR ENDED DEC. 31 1914. 








New York, March 31 1915. 

To the Stockholders of The United Gas and Electric coreenaeen: 

A report of the affairs of your Corporation, its 
for the year ended on December 31,1914, and its financial 
condition on that date, with passing reference to its operating 
subsidiaries, is herein respectfully submitted by your Di- 
rectors. 

For convenience in reference there have been incorporated 
into this report certain exhibits designated as follows and 
appearing at the end of this report: 

Statement A. Consolidated Balance Sheet as of Decem- 
ber 31,1914. 

Statement B. Consolidated Surplus Account for the Year 
ended December 31,1914. 

Statement C. Statement of Earnings from all sources for the 
Year ended December 31,1914, including 
equity in net earnings from subsidiary com- 
panies, ete. 

Statement D. Comparative results of operation of subsidiary 
companies for the Years ended December 
31, 1914, 1913 and 1912. 

(Statements A, B and C above are the results of the annual 

audit by Messrs. Touche, Niven & Company.) 

In almost every field of industry, commerce and finance, a 
review of operations over the past year must be made with 
its unprecedented disturbances in mind. Conservatism and 
caution were required from those in whose discretion rested 
the safeguarding of the interests of others. Fully sensible 
to this requirement, your Directors have adhered to a policy 
of economy and conservation without denying to the com- 
munities in which our subsidiaries operate improvements in, 
and extensions of, their service, and without permitting the 
physical properties of your Corporation to deteriorate in 
condition. Indeed, in this latter respect it has seemed the 
most enlightened economy to put aside ample reserves for 
renewal and replacement and to make liberal capital expendi- 
tures wherever there appeared to be a real and positive de- 
mand. Of this more will be said later under appropriate 
headings. 

After careful consideration of the question of payment of 
dividends, the Directors voted to defer action although the 
dividend had been earned, as is shown by the earnings state- 
ment submitted herewith. Although your Corporation was 
successful, as detailed below, in making arrangements to pay 
the $7, 500, 000 Notes maturing April Ist, it was not possible 
to increase the amount of financing in order that its cash 
working capital might be increased, while the expenses inci- 
dent to the payment of the $7, 500, 000 Notes maturing on 
April 1st, had to be cared for. The ‘Corporation will have on 
hand on "April Ist about $650,000 cash, but the uncertain 
outlook in the business and financial world and the extreme 
importance of conserving its cash resources, in order that it 
might be in a strong position and able to render financial 
assistance, should any be necessary, to its subsidiary com- 
panies, convinced the Directors that the wisest course in the 
interest of the stockholders required no action at the present 


time. 
FINANCING. 


The Corporation’s Five Per Centum Three-Year Gold 
Coupon Secured Notes of the par value of $7,500,000 which 
were issued April 1, 1912, will mature on April 1, 1915, and 
will be payable at the Central Trust Company of New York, 
Trustee, on that date. 

In order that your Corporation might take advantage of 
every favorable circumstance and at the same time avoid any 
disadvantage inherent in the unusual condition of the money 
market generally, a Special Committee for the consideration 
of this matter was appointed at a meeting of the Board of 
Directors held December 30,1914, which Committee con- 
sisted of the following: 


A. J. Hemphill, 
S. Z. Mitchell, R. L. Montgomery, 
S. R. Bertron, George Bullock. 


The Committee, taking into consideration prevailing finan- 
cial conditions, the character of securities being issued and 
offered by other corporations, both public service and in- 
dustrial, by municipalities and by state and national govern- 
ments, agreed upon and recommended a plan of financing 
which was outlined in a notice of a special meeting of stock- 
holders to be held March 17,1915, which notice was duly 
mailed to you. 

The plan provided for the authorization of $15,000,000 
Thirty- Year Collateral Trust Sinking Fund Gold Bonds to be 
dated April 1,1915, and for the issuance of $10,000,000 of 
such bonds bearing interest at 6% per annum, $7,650,000 of 
which said bonds should be pledged as collateral for $5, 500,- 
000 Three-Year 6% Secured Gold Notes to be dated April # 
1915, the remaining $2,350,000 of the said bonds to be sold. 
This ‘plan was approved and accepted by your Board of Di- 
rectors and a bid for the $5,500,000 Three-Year 6% secured 
Gold Notes by Messrs. Drexel & Company was accepted, 
and bids for the $2,350,000 6% Collateral Trust Sinkin 
Fund Gold Bonds by Messrs. Bertron, Griscom & Co. an 
Messrs. Reilly, Brock & Co. also were accepted. Pro- 


A. H. Wiggin, 





vision was thus made for the payment of the notes maturing 
April 1, 1915. 

The Richmond Light, Heat & Power Company in March 
1914 met maturities of $700,000, consisting of $200,000 First 
Refunding 5% Bonds and $500, 000 Three-Year 6% Notes. 
These maturing obligations, as well as requirements for im- 
provements and betterments, were financed by the sale of 
$400,000 First Mortgage 6% Bonds, due March 1 1939, and 
$450,000 6% Guaranteed Gold Notes due March 1, i919, 
bearing the guaranty of the United Gas & Electric Company 
of New Jersey. 

The Elmira Water, Light and Railroad Company, during the 

ear 1914, refinanced $1,250,000 6% Debenture Gold 

onds, which matured May Ist, 1914, $355,000 West Side 
Railroad Company First Mor ° 5% Bonds, which ma- 
tured October 1, 1914, besides ca ae and retiring $307,000 
Chemung County Gas Com pany > Firet Mortgage 6% Bonds, 
which had approximately wae ears torun. Provision was 
also made for additional funds for improvements and better- 
ments. This comprehensive plan of financing was carried 
out by the issuance and sale of $972,000 First Consolidated 
5% Bonds dueSeptember 1, 1956, an additional $317,000 5% 
Preferred Stock, and the issuance of $1,275,000 First Pre- 
ferred 7% Stock, to which the entire issue of the former 
preferred stock was subordinated, becoming designated there- 
after as Second Preferred Stock. This resulted in reduction 
of the aggregate mortgage debt, a lessening of the number of 
mortgage liens and a consequent improvement in the con- 
ditions under which the Company might seek additional 
credit when needed. 

Changes in the outstanding bonded debt and capital stock 
issues of other operating subsidiaries occurred as follows: 


COMPANY AMOUNT 
Citizens Gas and Fuel Co., Terre Haute, Ind. 
Issued oud sold of its First and Ref. Mtge. 5% Bonds due 


Jan. AN aN a i: sien Maia niaeihiel bite niid ok 6 eae al itn dace aed $25,000 
The Salinas Springs Light, Heat and Power Co., Colorado Spgs., 
Colo. Issued and sold ofits First and Ref. Mtge. 5% Bonds due 
AGE. Dig Reb ac antansre ndings nvbbihbngoatcdoéee 05,000 
Consumers Electric Light & Power Co., New Orleans, 
Issued and sold of its First M ~~ 5% Bonds due Jan. “t 1935... 20,000 
Edison Electric Co., Lancaster, 
Issued and sold of its First ond Ref. Mtge. 5% Bonds due 
POR. Fj Rei sdns hides Gd ean Rdikvdn died dbededsnatedts 142,000 
Issued and sold of its I a i a en 37,500 
Harrisburg Light and Power Co., Harrisburg, Pa 
Issued and sold of its First and Ref. Mige. 5% Bonds due 
Atal. 1, FS iit kt cca nean he ittiidnn odie dene 212,000 
Issued and sold of its Common Stock__.__...........------- 500,000 
The Hartford City Gas Light Co., Hartford, Conn. 
Issued and sold of its First Mtge. 4% Bonds due July 1,1935_. 150,000 
Houston Gas & Fuel Company, Houston, Texas. 
Issued and sold of its I 100,000 
International Railway Company, Buffalo, New York. 
Issued and sold of its Ref. and Imp. 5% Bonds Gus Nov. 1,1962. 129,000 
International Traction Co., Buffalo, New York 
Redeemed Car Trust Certificates-.............-..--------- 85,000 


Redeemed Serial Debenture Notes_._.....-.._..---.--....-. 50,000 
Lockport Light, Heat and Power Co., kport, New a 
,1938 9,000 


Issued and sold of its First Ref. Mtge. 5% pou due Jan. 
Union Gas & Electric Co., Bloomington, 

Issued and sold of its First Mtge. 5% aie due Sept. 1,1935. 64,009 

Retired through Sinking Fund of above Bonds__-.........-.. 10,005 

CAPITAL EXPENDITURES. 

During the year approximately $2,792,000 was expended 
for additions, betterments and extensions in the railway, gas, 
electric, steam and water departments. The principal ex- 


penditures, by companies, were as follows: 
Elmira Water, Light and —— DUNGGE codcnetésanc $1,117,000 


International Railw 0 TEE x: ainsi tn hts haben aie connie tia ah 602 ,000 
The Hartford City Gas Lig it  Oonapaay Cdictensoboaadsobue 321,000 
Lancaster Yep aa asa ao aaek oc Gesthin Uae loves al thik iaciiell ue sec doewsdassooak 175,000 
Harrisburg Light and Power Company _-_..............-- 129,000 
Houston Heights Water & Light / sscciation Hehbgidesoaeu 110,000 
Beeson Ges SG PO OCOMPORF «on. ccccncctdcccectcens 99,000 
ee Se a OE... .. 6 2a nc camhbnenedendanhetase 70,000 
Cees See Oe. wee COOUNOOED .... uw coccatdewansdeoease 52,000 
PENG «6 cccncésunddinddatsibdsassaamelinddihban 117,000 


At Elmira, the expenditure was mainly represented by the 
completed cost of the new power plant referred to in the last 
Annual Report, having a present capacity of 10,500 K.W.and 
an ultimate capacity of 20,000 K.W. Other improvements 
consist of a high tension transmission line from Elmira to 
Corning, N. Y., the laying and replacing of track with 
heavier steel rail, and the erection of additional buildings at 
Rorick’s Glen Park. 

At Buffalo, the principal expenditure was for the recon- 
struction of tracks, the installation of new fare-boxes and 
the erection of a new car house on Hertel Avenue. 

At Hartford, the expenditure is represented principally by 
the completed cost of new vertical retorts and appurtenances 
for a coal gas system, referred to in the last Annual Report. 

At Lancaster, there was erected a station and waiting-room 
on Central Square and North Queen Street. 

At Harrisburg, there were installed additional boilers, with 
necessary auxiliaries in connection with the development of 
the steam heat department, also additional over-head dis- 
tribution lines for the increasing business. 

At Houston, mains were laid and services and meters in- 
stalled to meet the requirements of increasing business. 

At Wilkes Barre, an addition was made to the boiler plant 
and the steam heating system extended, also a new store- 
house was erected and a coal handling conveyer installed. 

At Terre Haute, the Citizens Gas & Fuel Company, the 
principal expenditures were for laying of mains, due to re- 


paving by the city, and for the purchase of an office building. 
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While the Capital expenditures have necessarily increased 
the Fixed Charges, sufficient time has not elapsed to permit 
the companies to show the full benefit of these betterments 
in the Net Earnings. 


RENEWAL AND REPLACEMENT RESERVE 


During the year 1914 there was expended by the subsidiary 
ty mo for Maintenance $1,268,074, and a Renewal and 

placement Reserve of $486,826 was set aside, making a 
total of $1,754,900, all out of current year earnings. The 
balance in Renewal and Replacement Reserve on December 
31st, 1913, was $1,056,017. 


UNDIVIDED SURPLUS 
The combined surplus of the subsidiary companies not de- 
clared in dividends, but largely used by them for improve- 
ments, betterments and other corporate purposes, were at 
the close of business December 31 comparatively as follows: 
1914 1913 1912 
$4,688, $4,041,331 $4,185,921 
RESULTS OF OPERATION IN 1914 


The operation of the several properties of your corporation 
shows that the gross earnings from operation for the year 
increased $356,442. 

During the year there were abnormal increases in operating 
expenses as follows: 

Increase in contract cost prices of gas oil, generating fuel and 


GOUL, GOUNUIET . «0c cn cctoesdeccdsconcdemebue dt debeins 7,000 
Increase in taxes, approximately... ... 2... cc ccc ccccccscsds 85,000 
Increases in wages of conductors and motormen.-_-_.....-..---.-- 59,000 
Increase in cost of removal of snow and ice___..........------.- 27,000 

PO cuictnovts - thai mn a ll $208,000 


These abnormal increases in operating expenses plus the 
usual percentage of operating expenses due to increased gross 
earnings would have entirely absorbed the increase in gross 
earnings as indicated above of $356,442, unless economies 
in operation, due to managerial control, had been put into 
effect during the past year. 

In other words, despite increase in cost of raw materials, 
wages and taxes, operating expenses only increased $199,152, 
making an increase in net earnings of $157,290. 

It is anticipated that during the year 1915 the factors just 
mentioned will be considerably reduced, an anticipation that 
is based upon advantages secured during the closing months 
of 1914 through more satisfactory contracts for fuel and gas 
oil at prices less than those previously prevailing. An in- 
crease in the wages of conductors and motormen will again 
occur in 1915 under contract arrangement, but an increase 
smaller than that of 1914. It is beyond the power of the 
officers of your Corporation to advise your Board of Directors 
regarding the course of taxes for the coming year, but it is 
believed that there will not be any large increases. 

The increase in surplus of subsidiary companies for the first 
two months of this year indicates larger earnings for your 
Corporation in 1915 than in the year covered by this Report. 


UNITED GAS & ELECTRIC ENGINEERING 
CORPORATION 


The Engineering Corporation, organized in the latter part 
of 1913 and mentioned in the previous Annual Report, has 
been successful in moderating capital expenditures by sub- 
sidiaries, and has served a purpose of large usefulness in 
assisting them to solve their problem of operation. The 
Engineering Corporation has recently entered into a new 
contract with the American Cities Company covering the 
operation of the Southern group of properties, an arrangement 
which should prove advantageous to all. 


AMERICAN CITIES COMPANY 


We have just closed the first year of the affiliation through 
common stock ownership of the American Cities Company. 
Accompanying this report you will find enclosed a copy of 
the fourth Annual Report of the American Cities Company, 
with Balance Sheets and Income Accounts, as certified to 
by Messrs. Haskins & Sells. 

Respectfully submitted, 


BOARD OF DIRECTORS, 
By GEORGE BULLOCK, President. 


STATEMENT A—THE UNITED GAS AND ELECTRIC 
CORPORATION AND UNITED GAS & ELECTRIC 
ENGINEERING CORPORATION 
CONSOLIDATED BALANCE SHEET, DECEMBER 31ST, 1914 


ASSETS 
Investments: 
Stocks of Subsidiary Companies: 


Balance at January Ist, 1914.....................-. $23 ,275,380.82 
Net Additions during the year 870,196.05 


$24,145,576.87 
American Cities Company Common Stock: 
Balance at January Ist, 1914.......--.-- $6 912,400.00 
Acquired during the year............-.. 8,613 ,600.00 


15,526 ,000.00 
Oder TMVORMRONNG sao cccicccsccactecéastanccascodeve 1,100.00 


$39 672 676.87 
Office Fixtures and Supplies, etc 13,271.21 
Sundry Debtors: 
Due by Subsidiary Companies: 
CGD Ms cnn ccccwsnecctasesecas 


Demand N 


$436,846.73 
347 ,899.17 


ee eee rT 56,780.25 
$841,526.15 
DEMCANNOEE oo ddcdsvccdccccecccscnssde 195,472.81 


1,036 ,998.96 
51,797.09 


Deferred Charges to Operations and other items in suspense. 
C 742,802.85 


ME cL caccabtddagaeranethsswesyepoecdakusbigguenoéane 
Note: Includes $514,496 reserved for retiring Bonds of a 
Subsidiary Company. 





$41,517 546.95 





LIABILITIES* 
Capital Stock: 
uthorized: 
First Preferred 6%, 250,000 Shares ofr 
Rin eet intact ainn ad $25,000 000.00 


each 12,500 ,000.00 
Common, 200,000 Shares of $100 each... 20,000,000.00 


$57 500,000.00 





Whereof Issued (less in Treasury): 


First Preferred, 92,848 Shares_...............-..... $9:284 200.00 
Second Preferred, 116,445 Shares____...__......- _- - 1,644,500.00 
Common, 122,542 1-5 Shares_...._...........--..- 12,254,220.00 

$33,183 ,520.00 


Cou Notes: 


ve Per Centum Three-Year Gold Coupon Secured 
Notes, due April Ist, 1915: 
Authorized and registered to date_____- $7 ,500,000.00 
Less: In Treasury (of which $1,024,000 
deposited as collateral security for 
outstanding loans).............-. 


1,062,000. 438,000. 
Sundry Creditors: 062 ,000.00—6 438,000.00 


weCees We a ere ee oe eines $844,950.1 
Interest accrued on 5% Coupon Notes-___- 80,475. 
Due to Subsidiary Companies_____.._____ 289,041.13 
Reserve for Federal Income Tax_________ 7,789.91 


Miscellaneous, including sundry accrued 


ERE rae ee apn 150,785.74—1 ,373 ,041.91 

Discount on Treasury Stock (acquired in Susquehanna 
Company amalgamation) 24,895.00 
498,090.07 


**Surp 
$41,517 546.98 
* The United Gas and Electric Corporation also as contingent liabilities 


as follows: 

In respect of its guaranty of principal and interest of $1,537,300 
of First Refunding 5% Gold Bonds of The Wilkes-Barre Company, 

As endorser of Notes in the face amount of $32,198.29. 

** Dividends on the First Preferred Stock of the Corporation from 
April 1, 1914, and on Second Preferred Stock from January 1, 1914, are past 
due or accrued, but have not been declared. 


STATEMENT B—THE UNITED GAS AND ELECTRIC 
CORPORATION AND UNITED GAS & ELECTRIC 


ENGINEERING CORPORATION 


CONSOLIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31ST, 1914 


us, as per Statement B 











ar value 
ue 1960. 





Balance of my! oy at camuary ist, 19 Gisnaedaccstttsnesccads $56,199.62 
Earnings for the Year: 
Dividends of Subsidiary Companies actually de- 
clared during the year and Miscellaneous Di- 
rect Earnings, after deduction of Expenses____ $929,761.30 
Appreciation in value of certain properties still 
held by the Corporation or its Subsidiaries.... 50,000.00 
$979,761.30 
From which deduct: 
Interest on 5% Coupon Notes. .$317,550.00 
Interest on Notes Payable____-_- 74,815.10 
Dividend on First Prefe 
Stock (less one-quarter accrued 
but not declared at January 
hat, 191@ ccsece ndiin~ susie 139,272.00 531,637.10 
Total, as per Statement O...................... 448,124.20 
$504,323.82 
Surplus Charges: 
Discount on Sale of Houston Gas and Fuel Com- 
WORT DOGtEE,, «ce cisuigsise os somitsibtebinn+sase $12,000.00 
Discount on Coupon Notes negotiated during the 
DORE. wis cnsngdesdsecdsnkdebbgeeheatsnsdus 1,305.00 
$13,305.00 
Less: Sundry profits on transactions in the 
bonds of underlying companies_-.........-- 7,071.25 6,233.75 
Balance of Surplus at December 31st, 1914, as per Balance 
GNSS, DORSRGRS Bid ccccvcbhbcciecdendsasabociecksviats $498,090.07 
STATEMENT C—THE UNITED GAS AND ELECTRIC 


CORPORATION 


STATEMENT OF EARNINGS FROM ALL SOURCES FOR THE 
YEAR ENDED DECEMBER 31ST 1914, INCLUDING EQUITY 
IN NET EARNINGS FROM SUBSIDIARY COMPANIES, 
WHETHER ACTUALLY RECEIVED IN THE FORM 
OF DIVIDENDS, OR NOT. 

Direct Earnings (less Expenses) of The United Gas and Electric 
Corporation and Net Earnings of its Subsidiary Companies 
after deduction of Dividends on their Preferred Stocks, in- 
cluding the equity of the direct Subsidiary Companies in 
the operations of their “pry Subsidiary Companies, 
calculated on the basis of their holdings at the end of the 
pore np acenks we cusecdésbdunsesebbodsn ctideswussuece $1 ,333,317.07* 
Appreciation in value of certain properties still held by 


the Corporation or its Subsidiaries__............. 50,000.00 
$1,383 317.07 
Deduct: 
Interest on 5% Coupon Notes of The United 
Gas and Electric Corporation. —__.._.___- $317,550.00 


Interest on Notes Payable of The United Gas 
and Electric Corporation............... 

Dividends on Preferred Stocks of The United 
Gas and Electric Corporation accrued dur- 
ing the year: 

Viret Proferped. ............ $557,088.00 
232,890.00 789,978.00 1,182,343.10 
Net Surplus Earnings, after providing for amortization and all 

fixed charges, including ferred Dividends $200,973.97 
Which consists of: 
Amount added to Surplus Accounts of Sub- 
sidiary Companies, not declared as Divi- 
GOREN 0.4 ceo acdvtbindsoesa bunecaaccoecs $403 555.77 
Note: Out of the accumulations of Surplus 
of the Subsidiary Companies, there were 
charged during the year various amounts 
on account of extraordinary expenditures 
not directly applicable to the operations 
for the year, of which the proportion cor- 
responding to the holdings of this Cor- 
poration is $269,720.03. 
Addition to Surplus of The United Gas and 
Electric Corporation, arising from current 
operations, as per Statement B__._______ 448 ,124,20 
$851,679.97 


Less: Dividends on First and Second Pre- 
ferred Stocks of the Corporation accrued 
and deducted above, but not declared... 650,706.00 


$200,973.97 


74,815.10 





* Includes the earnings accruing to The United Gas and Electric Corpora- 
tion through its holdings of Common Stock of the International Traction 
Company, which, however, cannot be realized in the form of dividends 
until arrears of dividends on the Preferred Stock of that Company are 


declared and paid. 
In addition to the earnings stated above the Corporation has also received 
the year $150,000 as income on its investment in International 


duri 
on Company securities under guaranty expiring April Ist, 1915. 
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30 Broad Street, New York, March 17th, 1915. 

We have examined and audited the books and accounts of 
the United Gas and Electric Corporation and those of the 
United Gas & Electric Engineering Corporation for the year 
ended December 31st, 1914, and we certify that the foregoin 
Balance Sheet (Statement A) with relative Statement o 
Surplus Account (Statement B) are in accordance therewith, 
and exhibit, in our opinion, correct statements of the Cor- 

rations’ affairs at the date stated and of the transactions of 

th Corporations for the year then ended. 

Incidental to our examination, we have also examined 
for the same period the books and accounts of the United 
Gas & Electric Company and the Lancaster County Railway 
and Light Company, being two of the Subsidiary Holding Com- 
panies, and we have scrutinized the monthly returns of the 
several Operating Companies controlled directly or indirectly 
by all the Corporations. These Monthly returns of opera- 
tions are verified from time to time by officials of The United 
Gas and Electrie Corporation, and the foregoing statement of 
equity in combined Net Earnings for the year ended Decem- 
ber 3lst, 1914 (Statement C), is prepared from the results 
shown therein. 

TOUCHE, NIVEN & CO., 


Chartered Accountants, Auditors. 





STATEMENT D—THE UNITED GAS AND ELECTRIC 
CORPORATION 
COMPARATIVE, RESULTS, OF OPERATION OF SUBSIDIARY 


OMPANIES FOR THE YEARS ENDED DECEMBER 31, 
1914, 1913 AND 1912 














1914 1913 1912* 
Gross Earnings_--_--.-..-.--- 14.013,353,59 13,628,342.87 12,851,444.77 
Operating Expenses------- 6,083,161,28  5,972,888.61  5,648,286.22 
Net Operating Income..-. 7,930,192.31 7.655,454.26 7,203,158.55 
Operating Expenses .— 
Maintenance --__.-.----- .1,268,074.67 1,263,345.79 1,122,442.97 
MS occ acacssnddcede 794,148.07 709,615.74 633,283 .87 
0 eee 2,062,222.74 1,972,961.53 1,755,726.84 
Gross Corporate Income... 5,867,969.57 5,682,492,73 5,447,431.71 
Fixed Charges-_----------- 3,459,237.98 3,308,260.24 2,969,573.63 
I. . waco tecesmune 2,408,731 59 2,374,232.49 2,477,858.08 
Renewal & Replacement 
MUO 2.20 cccsescus 486,826.55 387,700.19 521,654.69 
Surplus applicable for 
Dividends -___-...--- 1,921,905.04 1,986,532.30 1,956,203,39 
Surplus at close of Year_._.. 4,688,065.86 4,041,331.00 4,185,921.91 





* As the Corporation began business June 6, 1912, it is impossible to 
furnish comparative figures, for the year 1912, but for the purpose of ascer- 
pone | the earnings applicable for a twelve months’ od, we have as- 
sumed the earnings of the various subsidiary companies which went into 
= ser ty em as of June 6, covering the period January 1, 1912, to 

une 6, i . 








AMERICAN CITIES COMPANY 





FOURTH ANNUAL REPORT—YEAR ENDED DECEMBER 31 1914. 








Jersey City, N. J., March 2, 1915. 
To the Stockholders: 

Herewith are submitted statements of the business of your 
Company as follows: 

Statement A. .Condensed Balance Sheet as of Decem- 
ber 31, 1914; 

Statement B. Income and Expenditures for the twelve 
months ended December 31, 1914; 

Statement C. Combined Income of Constituent Com- 
— American Cities Company, twelve months ended 

ecember 31, 1914; 

Statement D. Gross Earnings all Sources Constituent 
Companies, 1902 to 1914 inclusive. 

The income of the Company as set forth in Statement B 
is derived wholly from dividends declared and paid upon the 
stocks of the various constituent companies, except a com- 
paratively small amount received as interest upon loans, 
eash balances and operating contracts. The constituent 
companies do not declare in dividends their entire applicable 
surpluses and their undivided surplus earnings are not taken 
into the income or assets of the American Cities Company, 
Statements A and B do not set forth full earnings of the 
properties controlled by the Company, but only such por- 
tions thereof as actually reach your Company through the 
medium of interest on loans and dividends on stocks. 

If the proportionate interest of your Company in the 
undivided surplus earnings of the constituent companies 
were added to the surplus earnings as shown in Statement B, 
the result for the year 1914 would be as follows : 


Surplus of American Cities Company for year 1914__..._.___- $100,597.61 
American Cities nyron ong AeA Ban jionate share of undivided 
viden 


surplus earnings over dividends_--_-_..._........-..----- 121,821.09 
I ici a ics oe edith Ree 0 @ co as th ses Sings vo ln. sons cn a Bis se ek $222,418.70 
Equivalent rate on Common Stock of American Cities Company 1.36% 


THE CONSTITUENT COMPANIES 


The American Cities Company owns in the aggregate 
85.83% of the Preferred and 95.79% of the Common Stocks 
of the following companies : 

New Orleans Railway & Light Company, 

Birmingham Railway Light & Power Company, 

The Memphis Street Railway Company, 

Little Rock Railway & Electric Company, 

Knoxville Railway & Light Company, 

Houston Lighting & Power Company, 1905. 

Appended to this report is a brief description of each of 
these properties. 


RESULTS OF OPERATION IN 1914 


Gross earnings increased $141,803, operating expenses 
and taxes increased $15,596, deductions, including interest 
charges, increased $133,174, leaving a decrease in net in- 
come applicable to dividends on stocks of only $6,967. 

In view of the reduction in rates and increased operating 
expenses, ete., hereinafter stated, and the general business 
depression existing during the last half of the year, the 
results above enumerated are very gratifying. 

The New Orleans Railway & Light Company reduced its 
gas rates on April 1,1914, and its electric rates on December 
1,1914. This Company also reduced the fare on its West 
End-Spanish Fort line to 5c. 

After lengthy negotiations with the City of Houston, 
agreement was reached whereby the Houston Lighting & 
Power Company 1905 has granted reduced rates for electric 
lighting and power service. 

Operating expenses of the New Orleans Railway & Light 
Company were increased approximately $100,000, due to 





advanced price of coal and of gas oil. However, new con- 
tracts for these commodities were entered into December, 
1914,at prices which, it is estimated, will effect a saving in 
1915 over 1914 of approximately $90,000.00. 

The operating ratios of the constituent companies are : 


SEE... <assqnuntameavaeeel IEE tikes ohana cihcawapusaboce 52.23 
£0 ---sdcensandbeheatude SEE ED dsivnccckscecscunden cs 53.30 
BE +-----sceudecseueseunen 51.64| 

FINANCES 


During the year your Company has had no occasion to 
borrow or finance its requirements. 

On March 31,1914,the Houston Lighting & Power Com- 
pany 1905 increased its Capital Stock, Common, $500,000, 
or the purpose of purchasing the Houston Heights electric 
property, and to reimburse its Treasury for previous con- 
struction expenditures made. 


GENERAL 


The Board of Directors of your Company recently visited 
the properties of the constituent companies. We believe 
that the following letter from Mr. Frank B. Hayne, one of 
your Directors, regarding this trip, is of sufficient interest 


to be quoted at length. 


New Orleans, January 26 1915. 
**To the Board of Directors American Cities Company, New 
Orleans, La.: 

‘‘Gentlemen—At the request of your Executive Committee, 
I am submitting impressions which I gathered on a recent 
trip of inspection of the American Cities subsidiary proper- 
ties. I am including in my views the expressions of other 
members of the Board of Directors with whom I made the 
visit to the several cities, as our conclusions were unanimous. 
We started from New Orleans on January 9th and visited 
Houston, Little Rock, Memphis, Knoxville and Birmingham, 
in _ order named; the tour being concluded on January 
15th. 

‘*We-made a thorough inspection of all the properties, 
including power houses, car shops, trackage, and gas works, 
and found the physical condition of each company to be 
modern, up-to-date and well handled. Apparently, all the 
large expenditures seem to be over, and the money to have 
been well spent. The properties are fully rounded out to 
adequately serve each community, and with facilities al- 
ready provided in advance of requirements. It looks as if 
for some time the management of these properties will be 
directed towards efficiency in operation, and maintaining 
them in their present satisfactory physical condition, rather 
than to extensive work which has been so necessary in the 
past. It is now a more ea question of fully develop- 
ing the available business for which the systems have been 
so adequately equipped. I was particularly well pleased 
with the competent men who were in charge of the operation 
of all the plants. From the general managers down, they 
all seemed to thoroughly understand their duties in every 
respect. 

‘*A most gratifying spirit of co-operation on the part of the 
citizens was exhibited toward the public utilities in each 
city in which we are interested. It was very pleasing to hear 
the Mayor of one city refer to us, who were supplying funds 


| from other centres, as the greatest factor in helping to build 


up his city, and he not only appreciated our efforts but 
wanted to assure us of his co-operation. He also stated that 


he considered the electric and railway facilities which we 
were supplying in his city as the best service 
city of its size in the United States. 


iven in any 
Practically this same 
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sentiment was expressed by prominent citizens at all the 
points we visited. 

**In each city we were met by the most representative men, 
who spent the full day in not only going around the properties 
‘with us, but in explaining the advantages and constant 
development of their cities. It was most encouraging to 
note the progressive development of these cities, and to 
know of the enthusiasm on the part of each community with 
respect to their future growth. They are all bound to in- 
crease Ne am fi in both wealth and population. 

ether oe importance to the spirit of cooperation which 
was evident at every turn between companies and the 
communities they serve, was the outspoken recognition on 
the of the leading citizens that the enco ement of 
outside capital was of the highest importance, and that the 
most successful way to draw additional outside capital to 
their cities was through a broad distribution of the local 
company’s securities, placed in the hands of satisfied in- 
vestors, and that to attack outside capital invested in their 
city was the most certain way to deprive their community 
of additional outside funds. It is this dawn and I might 
say the day is well along in the cities we visited, where this 
attitude toward the investment of capital in public utility 
com nies is most encouraging. 
feel that my own confidence in the future of the several 
properties is founded on sounder prospects than at any time 
since I have been interested in the American Cities Com- 
pany. I believe it is exceedingly wise for the directors to 
visit each property not less than once a year, and [I shall 
strongly advocate the holding of some of the regular and a 
sufficient number of special directors’ meetings each year 
so that such meetings can be held at least once a year in 
each of the cities in which we operate. Not only will this 
result in a more thorough knowledge on the part of the 
directors regarding the properties, but in this manner we 
can best assure the fullest cooperation of the leading citizens 
of each community. 

‘**T do not want toclose this letter without referring to Mr. 
D. D. Curran, President of the New Orleans and North- 
eastern Railroad, who is shortly to become President of the 
New Orleans Railway & Light Company, who accompanied 
us and added so greatly to our comfort by placing his private 
car at our disposal. Mr. Curran’s mature judgment and 
advice on all matters relating to public service will greatly 
aid us in the ot oad solution of matters which come before 
our Board in the future. **Very truly yours 
“PRANK B. HAYNE.” 





The books and accounts of the Company were audited to 
December 31st, 1914; by Messrs. Haskins & Sells, Certified 
Public Accountants, and their certificate is appended hereto. 

Respectfully submitted, 
HUGH McCLOSKEY. 


HASKINS & SELLS 
Certified Public Accountants 
30 Broad Street, 

New York. 

CERTIFICATE 


We have made an audit of the books and accounts of the 
pe Company for the year ended December 31, 
1 , an 

We hereby Certify that the accompanying Condensed 
General Balance Sheet as of December 31, 1914, and Sum- 
mary of Income and Profit and Loss for the year ended 
December 31, 1914, are correct and agree with the books. 


(Signed) HASKINS & SELLS, 
Certified Public Accountants. 
New York, February 15, 1915. 


STATEMENT A 


GENERAL BALANCE SHEET, DECEMBER 31, 1914 
Assets. Liabilities. 
Investments—Securities at Cost_.........- $46 645,364.12 
Cash on Current Deposit and in Hand_---_-_-_ 269,231.68 
Cash on Deposit for Interest and Dividends_ 871,676.50 
Due from Subsidiary Companies_--.-......-.- 124,600.97 
Re inte dean acndsnencccacesane 5,000. 
Accounts Receivable. -.............-....-. 3,792.25 
Furniture and Fixtures.............-..--.-.. 241. 
Cost of 1 508 shares of Com pen Preferred 
Stock eacquired for ppwteten by 
Sort sand eubscriped for........... 101,386.73 
Om S of 220 ==> 4 of Company’ s Preferred 
for peemption by 
| on + not subscribed for... -.-.-. 13,959.00 
Preferred Capital Stock, 6% ok. oll $20,553, .00 
Common Capital Stock -.-......-....--.-.-. 16,264,700.00 
Collateral Trust 5-6% Gold Bonds— 
EE Ss a hc oan aie ei nabe sp $10,209,000 00 
Held in Treasury -.-....-.-.-.- 209 ,000 00 
On a ee ae ane 10,000,000 
Matured Interest and Dividends-_-_-.......- 871.676.50 
Due to Subsidiary Companies............-. 148°745.72 
Accounts Lo pedasadSegetesea kobhademee 2.514. ef 


Accrued T 
Partial Payments made by , Sees 

Company's Preferred Stock subscri 22,642.76 
Profit and Loss—Surplus---.......-.----- 291 465.25 


$48,155,252.89 $48,155,252.89 


Note—This General Balance Sheet does not include Contingent Assets 
and na mon gt sf equal amount arising from the omape y's guaranty of 
the princi f the New Orleans Railway & Light a 6% Debenture 
Notes a other loans of its subsidiaries, aggregating $3,665 ,000. and 
subsequent interest thereon. 











STATEMENT B 


SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31, 1914 


Income: 
Dividends on Stocks 











a a a dee $1,877 ,602.00 
Interest on Dividends on Other Securities Owned. .......-- 10,194.57 
res ws Dae Te ee onaphoned is aan tt 
nterest on Advances bsidiary Companies. __......--- 4 ¥ 
Interest on Notes Receivable__.................-------- 5,902.77 
Interest on fame pe ty Stock Subscriptions._..........-.- 2,148.38 
Service Contract with Subsidiary Companies..........----. 18,999 ,92 
F noon MONI. Sais Ce cctnccctandsclacuecdeaducedaen $1,928,675 .67 
Operat Expenses and Taxes_........--- $85,724 .50 
tiene B Advances from Subsidiary Com- 
Sinn cebikcudadiscbitin Ghsdbindbeeue 9,143.56 
94,868.06 
Bap arings:: no cca eee, a ocak $1,833 ,807.61 
Interest on n Collateral Trust Gold Bonds__..........-.---- ,000. 
Wise SOOO... .. .. 5 oh es ee bo as ae eee $1,333,807 .61 
Dividend on Preferred Stock at 6% .......-.------------- 1,233,210.00 
Deis Gir Wi Ts ik selene oewendieaenl $100,597 .61 
ny wvatee = licab yew hes paisd...-- $101 186 32 
x a e or period. -__-_- 126. 
a 190,867.64 
Surplus at end of the Year_-_..---..-.----------------- $291,465.25 


STATEMENT C 


INCOME STATEMENT COMBINED CONSTITUENT pourar IES 
TWELVE MONTHS TO DECEMBER 31ST 


1914 1913. 1912. 
ove Earnings all Sources_-_-...-.-- $14, oe 105 $14. tek 302 $13. ois: rats 
ting Expenses and Taxes_----- 9:133/582 117.986 
CR EF OR ie SERRE 5,688,523 3 ‘562.316 

In nerenb, er eae Amortiza- 
tion and Miscellaneous--_-------- 3,480,973 3,347,799 3,168,333 

Amounts Applicable to ‘0 Dividends on 
a gak s wrebade bie a6 eal 2,207,550 2,214,517 2,531,549 

STATEMENT D 
Gross Earnings % Inc. % Inc. 
ll Sources. Year. over 1902. 
9968 ici ed sch Aiea 6,597 ,807 

SS ea IR SIRs oh? eter ae >< 7,319,631 10.9 10.9 
SUE nike doe hatada doe amu oa wea i kes 8,010,120 9.4 21.4 
RRS Ra RRP eee Er SE OR 8,922 643 11.4 35.2 
I io wy ie Si ek tiled lies & Ghaaeeaie heel 10,381,708 16.3 57.3 
EE 2 BR igl d ain kk ee eS ea 11,381,908 9.6 72.5 
DEE cdiniGhnchndhednchhabesucmen 11,300,151 —.7 71.3 
UE asin dt Sah cain abw satce bentiaas ate aan 11,720,661 3.7 776 
RR On TB leg ith pa dias Se 12,642,269 7.9 91.6 
ae thi. a aiatk es wih anacp aligned 13,257 ,549 4.9 100.9 
SII cis vin sigtld Abs eh ship kaise ecient an tt in tas 13,878,961 4.7 110.4 
I ae ides ein es e-em naka ah ws ahaa 14,680,302 5.8 122.5 
SE de owundsdéGocrediseeisadiuncal 14,822,105 97 124.6 





ote.—Figures for 1 differ somewhat from those previously pub- 
lisned due to changes in accounting. 


APPENDIX 


DESCRIPTION OF THE CONSTITUENT COMPANIES. 
NEW ORLEANS RAILWAY & LIGHT COMPANY 

The New Orleans Railway & Light Company operates and 
controls the entire street railway business of the City of 
New Orleans, consisting of 213 miles of track, the entire 
gas business of the city and also the entire electric light and 
power business of the city, with — ' aia of that fur- 
nished by one smaller electric com 

The population served is about 70, 000. 

The franchises are either perpetual or extend for Hem 4 
periods, with the exception of two unimportant ones, whi 
will expire in 1917 and 1918. The franchises of the New 
Orleans Gas Light Company and of the New Orleans Light- 
ing Company are perpetual, that of the Gas Company is: 
exclusive until 1925, its exclusive feature ha been 
affirmed by a decision of the Supreme Court of the nited 
States. The Company has expended over $9,700,000 in 
the reconstruction and extension of its property in the past 


ten years. 

New Orleans is the t city in the South; is rpree 
only by New York and Philadelphia in tonnage of vessels 
cleared in foreign trade, and is second in rank in value of 
exports and imports. Its location makes it naturally the 
southern gateway to the Mississippi Valley and its principal 
outlet, and the opening of the Panama Canal is working to 
the material advantage of the port. There at least nine 
railroads, with 50,000 miles of tracks, — terminals in 
New Orleans, which a public belt railroad along the river 
front places on the same basis of entrance to the city. The 
Southwest Pass to the Gulf has at present a minimum 
depth of 30 feet and will have upon completion a depth of 
35 feet. There are almost unlimited deep-water doc 
facilities, consisting of miles of wharves equipped wi 
modern sto . sheds and freight handling apparatus. ws 
recognition of fhese commercial advantages there are at 
present about 35 steamship lines engaged in coast and trans- 
Atlantic trade that terminate in New Orleans. 

The State has recently issued, through the Board of Port 
Commissioners, bonds to the amount of three million dollars, 
for the purpose of constructing a modern cotton warehouse, 
which will be the largest of its kind. Work on this ware- 
house is now in progress. 

The largest sugar refinery in the world and immense 
elevators are located in New Orleans. It is one of the 
largest markets for cotton, sugar, coffee, rice and bananas 
- = age States, and its lumber market i is the largest in 
the Sout 


BIRMINGHAM RAILWAY, LIGHT & POWER COMPANY 


The ina oy ey m Railway, Light & Power Company owns 
and operates the entire street railway, gas, electric light and 
power and steam-heat business in the City of Birmingham 
and all the principal nearby cities and towns, except two 
street railway extensions built by land companies to serve 
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local real estate developments, which are feeders for the 
company, an interurban line about twelve miles of which is in 
operation, from East Lake to Ensley, the gas business in 
Bessemer and electric lighting in North Birmingham. To the 
latter section, however, power lines were extended in 1912. 

The various systems cover thoroughly all the City of 
Birmingham and also the adjoining municipalities of Brighton, 
Bessemer and Irondale. Power is supplied to a number of 
industries in different sections of the country outside of the 
regular service limits. é 

The population of the territory served is estimated to be 
180,000. 

The natural resources of the Birmingham District are 
phenomenal. Nowhere else in the world are coal, iron ore 
and limestone, the three essential elements which enter into 
the production of iron, found in such close proximity or in 
such extensive quantities, nor can pig iron be manufactured 
so cheaply. 

All of the Company’s franchises are unlimited in time 
excepting those covering the operation of comparatively 
small and unimportant portions of trackage. 

The Company now has a favorable long-term contract 
with the Alabama Power Company for the purchase of elec- 
tric power generated at the water plant of that Company on 
the Coosa River about forty miles from Birmingham. Un- 
der this contract the Company’s steam station is now held 
as a reserve plant. ; i Hd th 

The Company does the city lighting in Birmingham, 
Bessemer and Brighton. The Company has expended over 
nine million dollars in the reconstruction and extension of 
its property within the past ten years. Its physical con- 
dition is excellent and the capacity of the property is suf- 
ficiently great to handle a large increase in business. 

THE MEMPHIS STREET RAILWAY COMPANY 

The Memphis Street Railway Company owns and operates 
the entire street railway system in the City of Memphis, 
Tennessee, and also operates a number of lines to points 
outside the city limits, the population of which, with the 
suburban sections served, is at present about 170,000. 

Memphis is the largest city in Tennessee, the county 
seat of Shelby County, and is located at the head of naviga- 
tion throughout the year on the Mississippi River. It is 
one of the most important railroad centres in the Southern 
States, having eleven trunk line railroads radiating in all 
directions. It is the largest inland primary cotton market 
in the country, handling about one million bales of cotton 
per annum, the largest hardwood lumber market in the 
world, and one of the most important jobbing centres in the 
country. : 

The Memphis Street Railway Company operates under 
franchises extending to November 1945, confirmed in all 
their terms by a decision of the Supreme Court of Tennessee 
in 1907. The Company has expended within the past ten 

rs over $5,600,000, thereby putting its property in excel- 
ent physical condition, and providing sufficient capacity 
to care for a large increase in business. 
LITTLE ROCK RAILWAY & ELECTRIC COMPANY 


The Little Rock Railway & Electric Company owns and 
operates all the street railway business in the City of Little 
Rock, Arkansas, and the electric light and power business in 
the cities of Little Rock, Argenta and Pulaski Heights. 
Competitive electric company was purchased October 1914. 
The population of these cities and suburbs is estimated to 
be 65,000. 

Little Rock is the capital of Arkansas and the county seat 
of Pulaski County. It is the largest city and the com- 
mercial, financial and railroad centre of the State. It is 
situated on the Arkansas River, which is navigable to this 
point all the year. It is the fourth greatest interior cotton 
market in the United States and one of the most important 
jobbing centres in the Southwest. 





The Company operates its lighting department under 
franchises which are unlimited in time and the railway 
department under franchises which extend to September 28, 
1951. It has expended more than $2,200,000 upon its 
property within the cy ten years. The plant and equip- 
ment are consequently in the best condition and adequate 
to handle a large increase in business. 


KNOXVILLE RAILWAY & LIGHT COMPANY 


The Knoxville Railway & Light Company owns and 
operates all the street railway, electric light and power 
business in Knoxville, and serves in addition the outlying 
incorporated cities of Park City, Londsale and Mountain 
View, and the suburbs known as Fountain City, Oakwood, 
Vestal, Lincoln Park and South Knoxville. This territory 
has a population estimated to be 85,000. 

Knoxville is the commercial and banking centre of a large 
part of the South Appalachian region, the natural resources 
of which is hardwood, marble, coal, iron, copper, and zine 
are now being rapidly developed. It is also an important 
manufacturing and jobbing centre. In addition to the 
excellent railroad facilities, it is situated on the Tennessee 
River, which is navigable during a considerable portion of 
the year to a point above Knoxville. 

The Company owns Chilhowee Park, recently enlarged 
and beautified as a site for the National Conservation Ex- 
position. It also operates Fountain City Park under a lease 
so long as it remains a park. The franchises are unlimited 
in duration except for a railway franchise about 14% miles 
on two unimportant streets, which expire in 1946. The 
Company now has a favorable long-term contract with the 
Tennessee Power Company for the purchase of electric 
power generated at the water power plant of that Company 
on the Ocoee River, about eighty miles from Knoxville. 
Under this contract the steam station of the Company is 
now held as an auxiliary or reserve plant. 

The Company has expended for reconstruction and ex- 
tensions within the past ten years over $2,900,000. In 
consequence the physical condition of the property is the 
best that can be had and the capacity is sufficient to take 
eare of the growth of business which is assured in the im- 
mediate future. 


HOUSTON LIGHTING & POWER COMPANY 1905 


The Houston Lighting & Power Company 1905 owns and 
operates the entire municipal and commercial electric light- 
ing and power business in the City of Houston and Houston 
Heights, Texas. The electric branch of the Houston Heights 
Water & Light Company was purchased on March 31, 
1914. 

Houston is one of the largest cities of Texas, having a 
population, including suburbs and nearby points served, 
oi over 100,000. The city limits enbrace thirty square miles. 
It is the county seat of Harris County, and is the greatest 
railroad centre of the State, having seventeen lines of rail- 
road, with the finest terminals south of St. Louis. 

Bonds have been voted and issued to the amount of $1,- 
250,000 by the City of Houston, which together with an 
equal amount appropriated by the United States Govern- 
ment, makes a total appropriation of $2,500,000 available 
for the improvement of the Houston Ship Channel, which 
gives direct connection with the sea. The city has also 
recently voted bonds to the amount of $300,000 for building 
wharves and warehouses on the Channel. Work on this is 
to start at once. Houston is the centre of the oil-produci 
district of Texas, and it does the greatest jobbing an 
manufacturing business of any city in Texas, being also a 
very important lumber, cotton and rice market. 

The Company operates under perpetual franchises. It 
has expended more than $1,700,000 on its system in the past 
ten years, placing the property in excellent physical condi- 
geo and of sufficient capacity to handle a largely increased 

usiness. 








CURRENT NOTICE. 





—Reilly, Brock & Co., bankers, 306 Chestnut St., Philadelphia, are 
advertising and offering for investment in this issue $2,000,000 City of 
Philadelphia School District 44% bonds, free of Pennsylvania State tax 
and Federal income tax. These bonds are legal investment for trust 
funds, due $100,000 annually July 1 1925 to 1944, the legality of which 
has been approved by John G. Johnson of Philadelphia. The prices net 
4% for short maturities to 4.02% for long maturities. ee to-day's adver- 
tisement for full particulars. A descriptive circular and a copy of John G. 
Johnson's opinion will be mailed on inquiry. 


—Messrs. A. D. Converse & Co., 49 Wall St., New York, have issued 
their circular for April 1915 in which they offer some very attractive in- 
vestments, both as to safety of principal and yield. Among their list of 
offerings are bonds and preferred shares of railroad and public utility com- 
panies yielding from 5.10 to 7%, also a conservative list of municipal bonds 
yielding from 4.15 to 4.55%. The firm will be glad to mail a copy of their 
circular upon request. 


—Hollister & Carpenter, specialists in Government and municipal se- 
curities, 31 Nassua St., this city, have prepared a municipal bond circular 
of attractive American and Canadian issues which the firm offers subject 
to prior sale and advance in price. A copy of this descriptive circular will 
be mailed on request to investors, banking institutions and others interested 
in municipal investments. 


—At 92 and interest, to yield about 5.60%, E .W. Clark & Co. of Phila- 
delphia are offering to investors Central Illinois Light Co. first and refund- 
ing mortgage bonds due April 1 1943. Earnings for twelve months ended 
Dec. 31 1914 were, the bankers state, more than 2% times the interest on all 
bonds, including underlying bonds. See to-day’s advertisement in our 
advertising columns. 





The Financial Review for 1915, issued by the publishers 
of the “Commercial and Financial Chronicle,” will be 
ready March 25. It is an invaluable book (360 pages) for 
reference throughout the year. 

Some of the contents are as follows: 


Retrospecs of 1914 giving a comprehensive review of the business of that 
year, with statistics in department, financial and commercial. 

Bank Clearings in 1914, with comparative statistics for 20 years. 

Nussber of shares sold on the New York Stock Exchange in each of the 
pas years. 

Securities listed on the New York Stock Exchange in 1914, with sta- 
tistics for a series of years. 

Call money rates daily in 1914. 

Money rates by weeks for three years on all classes of loans. 

Weekly statements in 1914 for Banks and Trust Companies. 

Crop statistics for a series of years. 

Iron and Coal— Production for a series of years. 

Gold and Silver—Production for a series of years and Monthly Range 
of Price of Silver in London from 1837 to 1914, inclusive. 

Building Operation Statistics, United States and Canada, comparison 
for a series of years. 

Com tive prices of Merchandise for a series of i. 

F Exchange— Daily Prices in New York in 1914. 

Great Britain— Review of commercial and financial affairs, with com- 
parative statistics. 

State Bonds— Record of prices since 1860. 

Fore Government Securities— Range of Prices monthly on New York 
Stock Exchange for five years. 

Railroad and Miscellaneous Bonds and ee tee of 
Prices for five years in New York and for one year in Boston, adelphia 
and Baltimore. 

Exports and imports for a series of years. 

Stock Quotations During Period when Stock Exchange was closed. 

Railroad and Industrial Dividends, 1905-1914. 

a agg of Railroad and Industrial Securities, Record of Earnings, 
Divid » Railroad Construction, Total Mileage, Capitalization, Passenger 


and Freight and other statistics for a series of years. 
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Fe The Commercial Limes. 


COMMERCIAL EPITOME 
Friday Night, April 9 1915. 

Trade continues slowly to expand. Bank clearings, for 
a change, are actually larger than last year and the year be- 
fore. The activity of the stock market has been a stimulat- 
ing factor. The rise in Stock Exchange seats to nearly $50,- 
000, and in those of the Cotton Exchange to approximately 
$11,500, are not unnaturally considered signs of the time. 
The cheapness of money om | the multiplying evidences that 
New York is becoming a world centre of finance have a simi- 
lar tendency. Collections, while by no means beyond criti- 
cism, are a little better. Exports of our wheat corn and oats, 
are still liberal. Manufacturing industries show greater ac- 
tivity and building is also more active. The Greenhut re- 
ceivership was regarded some time ago as highly probable, 
and therefore when it came this week had little or no effect. 
The general financial situation is improving, a fact that re- 
acts favorably on general business. Prices of cotton and 
grain and other merchandise have very generally of late ad- 
vanced. Reports in regard to the winter-wheat crop are as 
a rule favorable. Unemployment is decresaing. Retail 
trade has been helped by better weather and jobbing business 
is somewhat larger. Copper has advanced. Exports of 
steel to Europe are said to be rather liberal, though there is 
more or less of a pause in new domestic trade. European 
orders for machinery, tools, auto trucks, ears, &c., are still 
liberal. Also, there is a feeling that peace will come during 
the present year. ‘To some the war news, notably that from 
Southeastern Europe, seems to point that way. 





ss 


STOCKS OF MERCHANDISE IN NE YORK. 

Ara 1°15. Mar. 1°15. AP. 1°14 
CO ta. cn cnis ~ anes bags_ 1,125,176 1,162,468 ,359,02 
Ge SEE. on oc cdasacevesa bags. 57,889 1,557 27.24 
Ce, Ge es nc cacGuastcetd bags. 425,731 318,927 180,07! 
auger OPE SE St a re eee barrels. 28,177 8,002 14,57' 
CEE fei bcd on theh bint Sh ce ss ie No. 151,909 75,200 3,70' 
Ce  nUcauceet ead ww sss bales. 145,385 99,943 122,10' 
ED ...bdchs dnakde Oe bales 500 77 72,50 
FRE ..bales_ 98 2,24 1,25°' 
Pee Son cb aitancelwon _...barrels. 50,600 48,800 65,10 


LARD has been quiet; prime Western 10.05c.; refined for 
the Continent 10.65c.; South America 10.90c.; Brazil 11.90c. 
Lard futures have not as a rule changed much during the 
week. Latterly they have been comparatively steady, but 
the trading has been light. Commission houses and packers 
have sold at times. Hog-packing last week amounted to 
475,000, against 335,000 in the same week last year. To-day 
prices advanced. 


‘DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery ----- cts.10.15 10.05 Holi- 10.05 10.12 10.22 
July delivery.......--. 10.40 10.32 day 10.30 10.37 10.50 


PORK has been quiet and steady; mess $19@$19 50; 
clear $20@$22 50; family $23@$24. Beef, mess, $18 50@ 
$19; packet $19@$20; family $20@$21; extra India mess 
$35 @3$36. Cut meats unchanged; pickled hams, 10 to 20 
Ibs., 107%4@12c.; pickled bellies, 6 to 12 Ibs., 124%@13e. 
Butter, creamery extras, 3144c. Cheese, State held, colored 
specials, 17¢c. Eggs, fresh gathered, extras, 22@22 ce. 

COFFEE has been quiet. No. 7 Rio 8@8%e.; No. 4 
Santos 104%@10%c.; fair to good Cucuta 104%@l1le. 
Coffee futures have latterly declined somewhat on trade 
selling and the absence of stimulating advices from Brazil. 
Moreover, the receipts there have been liberal and cost and 
freight business small. The crop movement is increasing. 
Speculation here has been quiet. Everybody is awaiting 
further developments. The spot business is disappointing. 
To-day prices declined 2 to 8 points. 


Closing quotations were as follows: 
EE acamenda .83@5.84| August -.... 7.11@7.12| December - __7.34@7.35 
ay .......5.88@5.89| September __7.19@7.20| January -.._.7.41@7.42 
June .......5.93@5.94| October. -_..- 7.25@7.26| February -_.7.46@7.47 
il ccasncoo 7.04@7.08| November --7.29@7.31| March__.___ 7.55@7.56 





SUGAR dropped to 4.6lc. for centrifugal, 96-degrees 
test, and 3.84c. for molasses, 89-degrees test. Refiners 
have not been good buyers, partly because granulated has 
latterly been dull. The export business in refined has been 
less active, in fact, small. Receipts of raw, however, have 
been larger. The stock is 510,000 tons, as against 668,500 
tons a year ago. Trade interests have been selling sugar 
futures on good receipts and better weather, to say nothing 
of the dulness of granulated. This grade has latterly been 
selling at 5.90c. Many think that a decline in raw at the 

resent time will be only temporary. The weather in Cuba, 
Lowover, has been, on the whole, better. To-day sugar 
futures advanced 1 to 5 points. 

Closing quotations for sugar futures were as follows: 


AGUS onactiu 3.80@3.82 | August -...- 3.99 4.00 | November --3.91@3.92 

eS 3.82@3.83 September -.4.03@4.04 | December -__3.81@3.82 
June palekd 3.87 3.88 October __._- 4.01 4.02 | January ....3.71@3.72 
Uy cccccees ° | 


OILS.—Linseed remains quiet and steady; city raw, Amer- 
ican seed, 62c.; boiled 63c., Calcutta 70c. Cocoanut oil 
steady; Cochin 13@14c., Ceylon 1034 @11c., olive 92@95c. 
Castor 9@9 4c. Palm 11@12c. for Lagos. od, domestic, 
41@42c. Cotton-seed oil steady at 6.75c. for winter and 
summer white. Corn steady at 6.26@6.3le. Spirits of 
turpentine 48@48 4c. Common to good strained rosin $3 40. 

PETROLEUM has been slightly lower; refined, in barrels. 
7.50@8.50c.; bulk 4@5c., cases 10O@1le. Naphtha, 73 to 
76-degrees, in 100-gallon drums, 23)4c.; drums $8 50 extra. 
Gasoline, 86-degrees, 26c.; 74 to 76 degrees, 22@24c.; 67 to 
70 degrees, 22c. Crude prices have been lower. Prices are 
as follows: 





—— 


Pennsylvania dark $1 35| Corning -......_- 83c. | Somerset, 32 deg... 80c. 
Second sand. -....- 1 35 | Wooster ..-.....- $1 10) Ragland -__..--.. 62c. 
Roe atin till ds enenntl 35| North Lima__.._. 86c. | Illinois, above 30 
CF 97| South Lima___._- : egrees _.....-. 
Mercer black-_.._ 97 | Indiama____..__. 78c.|Kansas and Okla- 
New Castle...... 97 | Princeton... 84c.| homa_......--- 


TOBACCO has been,.qguiet. Manufacturers and packers 
have recently bought Pennsylvania and Ohio 1914 crop to 
a fair extent. But in these times the consumption of cigars 
has diminished and manufacturers as a rule are buying 
cautiously. Firm prices were paid at the Holland inscrip- 
tions for Sumatra, but trade here is slow pending the arrival 
of new crop Sumatra from abroad. Cuban tobacco is an 
exception. It rules firm in price and sells very well. 

COPPER has advanced; lake 16144@16c., electrolytic 
15.90e. London prices have been stronger. There has been 
buying here to cover export contracts. Tin has latterly been 
quoted at 484c., showing quite a marked decline, but to- 
wards the close of the week, however; a better demand set 
in both for spots and nearby shipments. and London has be- 
come rather stronger; here now 53c., after touching 55c. in an 
excited rally. Lead here on the spot 4.20c. and spelter 
95%ce. London has been steady for lead and higher for spel- 
ter. In the iron and steel trade the feeling is hopeful. 
France has bought rails to the amount of about 40,000 tons 
of 65-pound and also some 45,000 tons of steel rounds. Ar- 
rangements have been completed for exporting 70,000 tons 
of various steel products, mainly to Great Britain. Other 
large contracts for barbed wire are under negotiation. Ad- 
ditional sales are reported of wire bars for export. During 
March wire companies got orders from Europe for more than 
100,000 tons. The production of pig iron on April 1 was at 
the rate of 26,000,000 tons per year, as against 18,- 
000,000 tonsonJan.1. Latterly, however, incoming orders 
have fallen below the output. Railroad companies as a rule 
are not aggressive buyers; quite the contrary. Though sales 
have been somewhat disappointing, the outlook is believed to 
be on the whole encouraging. The lull is believed to be only 
temporary. 





COTTON 
Friday Night, Apl. 9 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
177,149 bales, against 232,229 bales last week and 258,968 
bales the previous week, making the total receipts since 
Aug. 1 1914 9,214,934 bales, against 9,710,855 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 495,921 bales. 





























Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | Total. 
Galveston ___-.-- 9,037; 13,918) 19,629; 12,487| 7,284 8,404! 70,759 
Texas City__.-- 1,319 ine enn ouitine ie pH ip) 
Port Arthur - --- oe Sensi gut ~sbe aeaa ccna Feph & 
Aransas Pass, &c tates aide peee anes sane 328 328 
New Orleans__--; 5,114) 5,303) 8,714) 12,245) 2,985 5,126) 39,487 
7) px apee 720 243 672 197 932 364) 3,128 
Pensacola ----_-- dses séae sae wwpat owes a dee kode 
Jacksonville, &c-_ oid with anes i al angina awtie 5 5 
Savannah ------. 4,015} 4,174) 5,831) 3,753) 2,102 3,213) 23,088 
Brunswick ..--.- er eae bine ohee wie aie ,000| 7,000 
Charleston --.--- 693 928 763 394 339 601; 3,718 
G etown __.- imiets mies 140 ote - ys pahiy om 140 
Wilmington __.-| 1,166 346 114 141 307 235 ere 
TS 2,000; 2,557 939; 2,365) 2,709 2,616) 13,1 
Newp't News, &c =240 apie avke ase ---- 5,762) 5,762 
New York_-_-_--- 261 <ee 29 206 res 62 558 
a eae 36 468 245| 1,027) 2,364 432| 4,572 
Baltimore ------ onan ouhucm aeae anlnt pce 
Philadelphia - - - - otek LS er éeee Ween evil 3 48 
Totals this week_'! 24,361! 27,937! 37,076! 32,815! 19,033 35,927!177,149 





The following shows week’s total receipts, total since Aug. 
1 1914 and the stocks to-night,.compared with last year: 
































1914-15. 1913-14. Stock. 
Receipts to ; ; : 
April 9 This \SinceAug| This |Since Aug 
Week. | 11914. | Week. | 11913. | 1915 1914. 

Galveston- - - - --- 70,759 3,620,914) 30,494'3,301,525) 423,772} 247,698 
Texas City ------ 1,319} 484,971) 1,165 5,529) 62,716 5,889 
Port Arthur- ---- eae © eee FC Fr eae: 
Aransas Pass, &c- 32 49,572; _.__| 144,808 Set : cadene 
New Orleans_-.--| 39,487/1,571,218) 22,820'1,642,924| 371,350) 157,740 
Mobile .-------- 3,128; 150,914; 5,831) 388,008) 42,313 2,062 
Pensacola. - - - - -- ----| 65,194 ee ae Fea Cer 
Jacksonville, &c- 5| 29,107 = om 8,780 466 181 
Savannah -- - ---- 23,088) 1,611,815) 22,209'1,714,598) 162,062) 73,403 
Brunswick - - - - - - 7, 184, ----| 292,592) 15,000 863 
Charleston - - - - - - 3,718| 377,373) 1,939) 412,999) 88,600 9,687 
Georgetown - --_- 1 1,6 abel tdeekel anveedk. jltiee 
ngton - - - -- 2,309| 239,697) 1,975) 389,054) 54,015) 23.672 
| 13,186) 506,747) 6,868) 522,715) 77,548) 38,149 
N’port News, &c_| 5,762) 130,887) 6,287) 108,978) --.-...| ...... 
New York --_---- 558} 17,138 318 5,8 170,349} 122,103 
Boston --..-.----- 4,572) 53,383 140; 15,2 12,373) 11,419 
Baltimore. - - - - -- 1,742; 69,431 976; 87,771 5,633 135 

Philadelphia - - -- 4 1,99. owes 1,741 2,982 ’ 
SURRD< 62-26% 177,149 9,214,934! 101 ,022,9,710,855'1,491,957! 731,994 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: _ 





























Receipts at— | 1915. | 1914. 1913. | 1912. 1911. 1910. 
Galveston ..-| 70,759] 30,494 34,496, 34,842) 13,637| 29,866 
Texas City ,&c 1,647) 1,1 2,062) cl 7 497 
New Orleans_| 39,487; 22,820 20,306 22,525) 13,301) 25,535 
Mobile- - - - -- 3.128 5, 7,323 2,759) 619} 3,621 
Savannah ---| 23,088) 22,209 14,071) 22,365 5,545 7,302 
Brunswick - _ - 1 | whtons 100) eee 1,450 
Charleston,&c 3,858 1,939 2,711) 2,600) 234 348 
Wilmington - - 2,309 1,975 3,026 6,755 579 1,251 
Norfolk _-_- - 13,186 6.868 8,198 15.664 804 4,790 
"port N.,&c. 5,762, 6,287 a \ Jc. Sibel meade 
All others - - - - 6.925, 1,434 634| 22,217 2,741 7.750 
Total this wk.| 177,149} 101,022 95,205) 142,631; 37,190} 82,410 
Since Aug. 1_ 9,214,934 9,710,855 9,039,025 11157579 8,100,124'6,676,280 
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The ye for the week ending this evening reach a total most ts of that State would not be 10%. T 
of 136,971 bales, of which 65,147 were to Great Britain, | the 1 nein some reports from Race fons, hed iaeed 


27,473 to France and 44,351 to the rest of the Continent. 
Exports for the week and since Aug. 1 1914 are as follows: 
































Week ending Aprti 9 1915. From Aug. 1 1914 to Aprti 9 1915. 
Exported to— Exported to— 
Exports 
rom— Great Contt- Great Conti- 
Britain.| France.| nent. | Total. | Britain. | France. | nent. | Total. 
5,595) 26,544/1,050,7 
bread .---| 370,771 
eau aes er 
3,907| 34,007; 633,03 
akan a 
la__ cine Pritt ----| 39,1 
Savannah__| 12,256 a .---| 12,256) 348,121 
Brunswick _| 25,764) -.- .---| 25,764, 131,446 
Charleston _ indeed . reiet onan 56,844 
Wilmington; --_-- one es ded ----| 41,174 
Norfolk. - . ion ti aed tuna «awe 17,887 
New York a 2,050; 2,055) 49,781 
Boston -_-- 546) _. 50) 596} 57,968) 
Baltimore 3,000; _ éagbel ‘Ce 36 ,062) 
Philadel’a anew 4 564) 28,805) 
Porti’d, Me i ah a a ae S oiaal 1,167 
San oN soos) See Sa Wem eke 
Pt. Towns’d| --- ..--| 28,264 28,264) ...... 
Pembina. wee ou satel iaae: |. wawene 
Total___.| 65,147| 27,473) 44,351)136,971/2,964,069| 514,69 3,243,746|6,722,513 
Tot. '13-'14' 21,635! 3,129) 52,615) 77,379|3,049,377 1,005 ,456|3,866,66 117,921,494 














Note.—New York exports since Aug. 1 include 6,276 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

April 9 at— Britain.| France.| many. Foreign| wise. | Total. Stock. 
New Orleans__|} 18,229 2,228| _.--| 27,650} 2,229' 50,336] 321,014 
Galveston ____| 77,392 9,175 .---| 40,906) 4,350 131,823; 291,949 
Savannah _.._| 3,000 mann ----| 2,000} 1,500) 6,500) 155,562 
Charleston- - -- onsen nods er aa ocont eae 82,600 
Mobile ____--- 19,000 ee oi 100 silt ----| 19,100} 23,213 
orfolk _.__.- 2,600 aang aan ----| 28,500) 31,100) 46,448 
New York_-__- aithe eciew ----| 3,000 ----| 3,000; 167,349 
Other ports...| 5.000 --.-| -..-| 7,000] ----| 12/000! 143/963 
Total 1915__/125,221| 11,403) 100} 86,556 36,579 259,859 1,232,098 
Total 1914__| 27,501) 5,812, 54,268) 31,497) 26,913 145,991; 586,003 
Total 1913__!} 49,661! 4,953 36,629! 31,556! 25,455 148,254! 533,353 
Speculation in cotton for future delivery has been on a 


fairly liberal scale at some advance in prices for a time. 
Later came a sharp reaction, followed by another rally. The 
rise early in the week was due to the strength of Liverpool 
quotations, good buying here by spot interests, the scarcity 
of contracts, sympathy with a strong and active stock mar- 
ket, talk of a sharp decrease in acreage and fertilizers, &c. 
Speculation broadened out on the bull side. Exports for 
the season to date now exceed 6,700,000 bales. That is a 
total far beyond what was expected early in the season. 
As to the widening out of speculative transactions, the one 
effect was seen in an advance in New York Cotton Exchange 
memberships to $11,000. Two were sold at that price. The 
big advance in cotton in the last six weeks attracted wide 


ve 
the conviction that in the southern part of Texas - esccn 
even be an increase of 2%. This fact attracted no little at- 
tention. Besides, Liverpool reports stated that the Conti- 
nent and Lancashire were inning to refuse to follow 
the advance. On some days, in fact, the Continent has 
been selling in Liverpool. Export trade at the South 
has been hurt not only b the blockade but 
also by high  freights an insurance charges 
and heavy war risks, notably to England, France and Spain. 
The parity between America and Liverpool has been singu- 
larly narrow, under the circumstances, i.e., about 150 points,. 
whereas many believe that it should be anywhere from 200 
to 300 points. Ocean freights at Galveston to European 
rts have been $1 45 to $175 per hundred pounds, the 
atter to Genoa. There seems to be everything to hamper 
the pers trade. This is a factor in the situation that is 
bei eenly watched. The future of the price may hinge 
on the size of the exports. If they are greatly curtailed 
from now on it is conceivable, it is argued, that the surplus: 
carried over into next season may be four or five ion 
bales. Naturally, that will have to be added to the next 
crop in rackoning the next season’s supply. Under the: 
circumstances, it may easily happen that next season’s. 
supply may be large. But many are looking for a renewal 
of exports on a liberal scale. They are also inclined to 
look for decisive events in Southeastern Europe in the near: 
future, very possibly paving the way for an early peace. 
To-day prices declined early on Liverpool depression 
general liquidation, the increasing stock here, and talk of 
a greater disposition on the part of the South to hedge here, 
as well as a decreased export demand. Later there was a 
uick upturn. Three days bt liquidation had apparently 
cleared the market. Besides, there were rumors that 
Count Von Bernstoff, the German Ambassador at Washing- 
ton, had intimated that Germany might listen to peace 
proposals from the Allies provided German interests should 
not suffer. Large spot interests, Wall Street, the West, 
the Waldorf-Astoria contingent, the South and shorts 
covered. The week’s statistics were considered, in the 
main, bullish. Spot cotton closed at 10 cents for middling 
uplands, showing an advance for the week of 20 points. 
The following averages of the differences between grades, 
as figured from the April 8 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established fordeliveriesin the N. Y. market on Apr. 15. 


ens Sal. .cassesnansbeban 1.04 on|Good middling “yellow” tinged.0.03 on 
Strict good middling..........-. 0.78 on | Strict middling “‘yellow” tinged.0.20 off 
ee SOON. «8 cconuduccded 0.55 on | Middling “ “ ——<es 0.50 off 
Strict middling..............-.. 0.27 on | Strict low mid. “yellow” tinged_1 00 off 
Strict low middling...........-. 0.46 off | Low . ** tinged __ 1.62 off 
a GR®.. . cscncnddésaneeaie 1.01 off | Middling ‘‘blue”’ tinged_..._._. 0.84 off 
Strict good ordinary........... 1.61 off low mid. “blue” tinged --__1.23 off 
Good DAY. cendiasndndeient 2.17 off | Low middling “‘blue” tinged_-__.1.80 off 
Strict good mid. “yellow’’ tinged.0.39 on -* T eobdinswiess 1.16 off 





Middling 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 3 to April 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 9.90 9.90 1005 9.95 9.80 10.00 


NEW YORK QUOTATIONS FOR 32 YEARS. 
che 10.00|1907_c_..-- 11 1899_c._..- 6.19|1891_c_._-_. 8 














1915 .00 94 
attention to it. Live l’s spot sales, moreover, | 1914------- 13.35| 1906_------ 11.70] 1898_-_.--- 6.19] 1890______- 11.50 
have latterly increased. Manchester has been | j§}37-7~7~- 11:30| 19082222222 18-00| 1896-22222. 7.88)1888.22222. BE 
strong. Cable dispatches reported quite @ | 1911___----14.65/1903_----_- 10.50 | 1895_------ 6.38 | 1887 __--_- 10.62 
good business in Lancashire. On this side of the water | 1219------- ie-ge| teat? ------ oa iaea- 77> £-f8i teen ---->- 1 be 
cotton goods have sold quite freely in some cases and prices | 1908-__-__-10.15|1900------- 9.75]1892------- 6.94]1884_------11.75 
advanced for certain goods 4% to Ye. per yard. Private MARKET AND SALES AT NEW YORK. 
reports stated that the acreage would bereduced 18 to 20% 
and fertilizers 38 to 40%. New high records have been eos iia Pysures. SALES. 
reached on futures on this movement. Wall Street and the ont Closed. Spot. |Contr’ct| Total. 
West have bought. So at times has the South. Spinners’ a 
takings have made a good showing. Reports are persistent | Sfonday -~\quiet) 9" “8°-'Steady_--2-22-| 2222] ~300| “3606 
that the consumption this year is going to be large,far | Tuesday ---|Steady, 15 pts. adv-|Steady-------- Sidi aebal”  euae 
larger than was at one time expected. In the manu-| Tiitsday’- Suet: [et Sanne lice Eilbaoe gs Bilis 
facture of explosives alone a good many people insist that y ..-..|Quiet, 20 pts. adv --|Firm __------- etn Spheres, SRR wt 
the consumption of American cotton will be 1,250,000 TE ere ees Soe aed 200! 200 


to 1,500,000 bales. Spot markets advanced for a time, 
although not so fast as futures. At times, too, the weather 
at the South has been cold and rainy with occasional snow 
in North Carolina. The season in a number of 
sections at the South is reported rather backward. 
On all reactions shorts early in the week certainly showed a 
disposition to cover. Bulls who had sold out took hold 
again. The ment was frequently heard that the con- 
sumption, in spite of the war, was about normal, and that 
therefore normal prices ought to prevail—i. e., those which 
were current for several years before the war, or something 
like 12 to 14 cents. But, on the other hand, it was noticeable 
that after the opening of the month of April exports began | 
to decrease. It was gradual at first. But on April 7 they 
suddenly dropped to a single 100 bales. That aroused wide- 
spread comment. What is more, it caused a good deal of 
selling. Believers in lower prices plucked up courage. They 
had long been contending that an advance of 
nearly 300 points from the low point of the sea- 
son had discounted anything bullish that could with any pre- 
tense of reason be adduced in favor of the market. 
Also there has been a vein of skepticism in many of the recent 
reports as to the likelihood of there being as big a cut in the 
area as some have been predicting. Reports which put the 
nominal decrease at 18 to 20% have expressed the opinion 
that in the end it would not be much more than 15%. Other 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























reports from Texas have bluntly said that the decrease in 











Saturday,| Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
April 3.| April 5. | April6. | April7. | April8.| April9.| Week. 
“tes 
SE es edie siete wedi weed weeded 
Closing _...| 9.61-.65| 9.56-.61| 9.68-.72| 9.53-.59| 9.45 —| 9.63 —|— — — 
M — 
Range..... 9.67-.81| 9.74-.82| 9.85-.94| 9.73-.92| 9.56-.69| 9.46-.79| 9.46-.94 
Closing. ___| 9.80-.81| 9.76-.77| 9.88-.89| 9.73-.74| 9.59-.61| 9.76-.78|— — — 
Jul 
Range.._.. 10.00-.12/10.01-.12| 10.14-.24|10.01-.21| 9.85-.99| 9.77-.08| 9.77-.24 
Closing - _ __|10.11-.12|10.06-.07| 10.19-.20|10.03-.04| 9.87-.88] 10.06-.07|— — — 
tone ....- | — —|— — —|10.32-.33\— — —|— — —|— — —|10.32-.33 
Closing - . - . | 10.22-.24|10.18-.20 — 9.99-.01|10.18-.20|\— — — 
ber— 
“a. ....— — 2 30 —|— — —|— — —|— — —|— — —/10.30 — 
Closing - . . . |10.30-.34)10.28-.30 a 10.09-.11|10.28-.30|— — — 
ae Listes ealeerasaal 10.48-.55|10.40-.57|10.21-.39| 10.16-.48) 10.16-.57 
Closing - . . | 10.44-.45)10.42-.43| 10.55 Pe 10.25-.26|10.44-.45|— — — 
November— | | 
aa —|- — —|— — —|10.63 —\— — —|— — —|10.63 — 
Closing . ..-|— — —|— — — Pees ang GARE ene: owe 
D _— | F 
Range-___- | 10.57-.63| 10.56-.64| 10.67-.77| 10.57-.76| 10.41-.54| 10.34-.65) 10.34-.77 
Closing - --- |10.62-.63| 10.61-.62 10.73-.74|10.58-.59| 10.44-.45| 10.63-.64|— — — 
“hes. ..-- | 10.63-.70| 10.64-.70| 10.73-.84| 10.66-.82| 10.49-.61/ 10.42-.72/ 10.42-.84 
Closing _ - | 10.68-.69| 10.66-.67|10.81-.82| 10.66-.67| 10.52-.53| 10.68-.70|— — — 
ch— 
Rene: «:- 10.94 —|10.85-.91|11.00-.05| 10.90-.00] 10.72-.83| 10.66-.75) 10.66-.05 
Closing _ __ _'10.92-.93|10.90-.91/11.02-.03| 10.86-.88!10.72-.74!10.89-.91!— — — 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and seeanaae> is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























Age 9— 1915. 1914. 1913. 1912. 
8 at Liverpool. .--- bales.1,518,000 1,214,000 1,246,000 1,363,000 
Stock at London -___..._-.-.--- 23,000 35,000 4, 3.000 
Stock at Manchester ____.___..- 125,000 86,000 97,000 
Total Great Britain. _.._..__- 1,666,000 1,307,000 1,336,000 1,463,000 
Stock at Hamburg---_.....___- 34,000 17,000 14,000 7,000 
Stock at Bremen -______.....-- *547,000 559,000 481,000 646,000 
Stock at Havre -___...__.__._. 259,000 389,000 359,000 359,000 
Stock at Marseilles ___....____- 19,000 3,000 ,000 4,000 
Stock at Barcelona __...._.___- 41,000 32, 31,000 27 .000 
Stock at Genoa __...___._____. 601,000 36,000 ,000 57,000 
Stock at Trieste. _..._._.._.__- ,000 48,000 29,000 13,000 
Total Continental stocks. _-_-__- 1,505,000 1.084,000 940,000 1.113,000 
Total European stocks... - 3,171,000 2,391,000 2,276,000 2,576,000 
India cotton afloat for Europe... 130,000 13,000 68 ,000 84,000 
Amer. cotton afloat for curepe... 757,962 387.430 300,141 603,986 
Egypt Brazil,&c.,afloat for Eur’pe 40,000 67 ,000 38,000 37,000 
Stock in Alexandria, Egypt____- 240,000 278.000 221,000 225,000 
Stock in Bombay, India_______-_ 739.000 1,025,000 855,000 74,000 
Stock in U. 8. ports____________ 1,491,957 31,994 681,607 773,871 
Stock in U. 8. interior towns.... 877,272 ‘ 991 74,274 
U.S. exports to-day_........._- 7,629 3,004 300 42,081 
Total visible supply. .......-_- 7,484,820 5,649,820 4,988,039 5.391.212 
Of the above, totals of American and other descriptions are as follows: 
American— 
iaverpot stocks__....._- bales_1,213,000 971,000 1,058,000 1,253,000 
Manchester steck.__........._- 96 .000 59,000 58,000 ,000 
Continental stock__.......___- ,000 000 905.000 1,082,000 
erican afloat for Europe- ---- ,962 7.430 300,141 ‘ 
U.S8. port RE ° ~ r REE 1,491,957 731,994 681,607 773,871 
U. 8S. interior stocks__._..._._- 77,272 553,392 547,991 375,274 
U. 8. exports to-day_____.-._-_- 7,629 3,004 300 42,0 
Total American. ..........-- 5,779,820 3,703,820 3,551,039 4,190,212 
East Indian, Brazil, &c.— 
Liverpool stock. ............-.. 305,000 243,000 188,000 110,000 
I oe ee wd 23 ,000 5,000 ,000 3,000 
Manchester stock _-_.........-- 29, 29,000 28,000 37 ,000 
Continental stock. _.........._- *169,000 86,000 35,000 31,000 
India afloat for Europe_-_..__-_-- 30,000 213,000 ,000 84,000 
Egypt: Brazil, &c., afloat____-_- 0,000 67 ,000 38,000 37 ,000 
s in Alexandria, Egypt neal 240,000 278,000 1,000 225,000 
Stock in Bombay, India-_----- 739,000 1,025,000 ,000 74,000 
Total East India, &c___._._-_- 1,675,000 1,946,000 1,437,000 1,201,000 
Total American ............- 5,779,820 3,703,820 3,551,039 4,190,212 
® tal visible supply nae aane om 7,454,820 5,649,820 4,988,039 5,391,212 
Middling Uplend. iverpool._-_- 5.52d. 7.36d. 6.95d. 6.44d. 
Midd land, New York__-_- .80c. 13.35c. 12.50c. 11.65c. 
t, rown, Liverpool... 8.50d. 9.80d. 10.50d. 10d. 
Peruvian, Good, Liverpool 9.25d. 9.00d. 9.90d. 9.10d. 
Broach, Fine verpool_____.- 5.15d. 6d. 6%d. 5 15-16d. 
‘Tinnevelly, Good, Liverpool _... 5.26d. 6 5-16d. 6%d. 5d. 


ted. 
Continental imports for past week have been 255,000 bales. 
The above figures for 1915 show a decrease from last week 
of 44,725 bales, a gain of 1,806,000 bales over 1914, an excess 
of geo bales over 1913 and a gain of 2,063,608 bales 
over : 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since re 1, the shipments for 
the week and the stocks to-night, and the same items for the 
creating period of the previous year—is set out in de- 
ta ow. 





















































Movement to April 9 1915. | Movement to April 10 1914. 
Towns. Ship- | Stocks Ship- | Stocks 
ments.| April mnts.| April 
Week. 9. Week.| 10. 

Ala., Eufaula__ 503) 9,364 1,642 
on i 4,585) 64,060) 3,873) 16,117 
Seiidiosn ol 3,933| 23,255 2, 8,395 

Ark., Helena_. 1,281] 10,095 349] 11, 
Little Rock. . 8,168) 35,786! 4,542) 48,369 

Ga., Albany... 951) 11,494 1 2, 
Athens _____- 3,500! 19,784 3, 15,217 
Atlanta... __ 2,866) 16,482 2,186) 10,894 
Augusta _.__- 6,318 129,711 8,665, 48,930 
Columbus. - - - 3,748| 38,749 1, 10,674 
Macon --. ~~. 827) 9,167; 100, 739 
Rome ...___- 1,038} 8,729 125, 5,992 
La., Shreveport) 4,296| 44,139 4,847, 28,276 
Miss.,Columbus 1,101) 4,956) 453 2,000 
reenville____ 748) 10,063) 2,271| 9,933 
Greenwood. . 1,230) 13,782 2,263 17,281 
Meridian ___. 2,414) 14,389 1,404) 6,387 
Natchez ____- 2,514| 5,076 797; 3,240 
Vicksburg... . 1,176) 8,099 243) 4,690 

Yazoo City_- é 7,625 5 6, 
Mo., St. Louis 25,33 421 11,424) 33,439 
.C., Raleigh - 200 «378 
., Cincinnati. 7,929) 16,552 6,141) 18,594 
Okla., Hugo-_- oad | cae 399 51 
8.C., Greenw'd 65: TAIOEE cadeccl,  chéede 142 
‘Tenn., Memphis 30,871 180,262 21,295 108,364 

Nashville ____ 430, 1,673 7, 10,806) ..____ ' 
‘Tex., Brenham 1,057 75, 1 1,271 
Clarksville __ _ 150, 45,80 218 1,100 490 1,709 781 
Dallas. .__..- 3,339} 118,089) 1,577) 4,673 552) 1,231) 3,182 
Honey Grove. 25 24,306 60 350 450 32, 1,362 288 
Houston ____- 50,930 3,198,750, 53,165 139,936| 21,493 2,817,312) 32,703 123,647 
Paris .......- 800 115,720 857, 2,245) 1,826, 2,278 3,548 
Total, 33 towns 124,955 7,426,783 174,289 877,272! 63,661 7 ,004,992'118,956 553,392 





The above totals show that the interior stocks have de- 
creased during the week 49,334 bales and are to-night 323,880 
bales more than at the same time last year. The receipts at 
= towns have been 61,294 bales more than the same week 

t year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 


























——1914~-15—— ——1913-14—— 
April 9— Since 
Shipped— Week. Aug.1. Week. Aug. t. 
Via St. Louis. .......-...---.-- 25,337 540,694 11,414 475, 
Vib Cea oo captan dae dows dls ce 9,212 . 262,890 9,561 356 
Via Rock Island. _.......----- nlaliaines 3,840 150 6, 
Via Louisville. _..........-.--- 5,468 127,718 1,225 107,331 
oh eae acca a 
a --efe ee ee ee ee , * ’ 
Via other routes, &c__......-.-- 29,488 322,647 3,098 343463 
Total gross overland_-_____.... 73,634 1,505,853 29,501 1,530,924 
Deduct shipments— 
Overland to N. Y., Boston, &c... 6,920 141,945 1,434 110,632 
Between interior towns_______.- 6,104 160,596 3,982 132, 
Inland, &c., from South.__.__.- 18,307 120,450 3,315 113,881 
Total to be deducted____.. __- 31,331 422,991 8,731 357,393 
Leaving total net overland *__-___- 42,303 1,082,862 20,770 1,173,531 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 42,203 bales, against 20,770 bales for the 


week last year, and that for the season to date the te 

net overland exhibits a decrease from a year ago of 90,669 
bales. 

—1914-15——- ———_1913-14—- 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. ie P 

Receipts at ports to April 9... __- 177,149 9,214,934 101.022 9,710,855 

Net overland to April 9_._-____- 42,303 1,082,862 20,770 1,173,531 

Southern coasumption to April 9. 60,000 2,130,000 60,000 2, ,000 





Total marketed -_-.........-.- 279,452 12,427,796 
*49 334 757,1 


181,792 13,050,386 
or stocks in excess_....--- 33 *55,295 409 ,924 


In 


Came into sight during week_..230,118 -------- 
Total in sight April 9 .--- 13,184,929 


North. spinners’ takings to April 9 44,269 2,383,871 


* Decrease during week. 
Movement into sight in previous years: 





126 497 


13,460,310 
50,892 2,400,575 








Week—- Bales. Week— Bales. 
1913—April 12....-.--.--.--. 147,785|1911—April 14_.---------- 77 628 
1912—April 13__--...----. 192,795|1910—April 15_..-..------ 102,781 


QUOTATIONS FOR MIDDLING COTTON AT OTHE 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














: Closing Quotations for Middling Cotton on— 
Week ending 
April 9 Saturday.| Monday.| Tuesday.| Wed'’day.|Thursd’y.| Friday. 
Galveston __-__- 9.35 9.35 9.50 9.50 9.40 9.50 
New Orleans- --|---- 9.19 9.31 9.31 9.19 9.19 
Mobile-__-__---- 8.75 8.75 8.98 9.00 8.88 8.88 
Savannah __--- 8% 9 9 9 9 9 
Wimeeron-|88 | [8 |e 18 ls 
RRR: 
Norfolk _...-.- aataet 9 9.13 9.13 9 8.88 
Baltimore _-_--_- 8% 9 9 g 9 9 
elphia ___|10.15 10.15 10.30 10.20 10.05 10.25 
ogee a! 9 9 9.06 9.06 8.88 8.81] 
Memphis - - ---- 8.87 8.87 gy Q g 9 
St. Louis... _-- 82 8 q 9 o% %, 
Houston ___-..- 9. 9. 9.60 9.70 9.70 9. 
Little Rock....! 8.65 8.65 8.65 8.75 8.80 8.80 




















NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
— Orleans cotton market for the past week have been as 

ollows: 









































Saturday,| Monday,| T ,| Wed’day,|Thursd’y,| Friday, 
Sorts April 5. | April 6. nae April 8. | April 9. 
April— 
losin ===: 9.29 —| 9.40 —| 9.22 —/| 9.10 —| 9.29 .32 
Range See 9.40-.50| 9.53-.64| 9.50-.63| 9.30-.40| 9.23-.52 
Closing. ____- 9.49-.50| 9.63-.64| 9.45-.47| 9.30-.32| 9.49-.51 
June— 6.58 
eo 9.63-.65| 9.76-.78| 9.60-.64| 9.43-.45| 9.63-.65 
See 9.66-.76| 9.80-.93) 9.69-.91| 9.54-.68| 9.44-.80 
pe we: 9.75-.76| 9.89-.90| 9.72-.73| 9.55-.56| 9.75- — 
Geabes — ane el 9.885.981 — — —_— 
Closing___._- 9.83-.85| 9.97-.00| 9.80-.82| 9.63-.65| 9.82-.84 
“tae BOLs- Ls —- — _ — — 
Closing ___.- DAY. | 9.91-.93|1 .08-.10| 9.87-.89| 9.77-.79| 9.96-.98 
Range. cede IB 9.98-.10)10.15-.25|10.03-.24| 9.86-.00| 9.79-.15 
Closing ____- 10.09-.10) 10 .22..23|10.05-.06| 9.89-.90) 10.09-.10 
November— 10.16 
Cl Bena 10.15-.17|10.29-.30/10.13-.15| 9.96-.98|10.16-.18 
December— 
Range. aes 10.15-.26|10.34-.42|10.21-.41/10.04-.17| 9.97-.31 
e Closing___--- 10.25-.26/ 10.39-.40]10.23-.24/10.06-.07|10.27-.28 
anuary— 
Range ______ 10.27-.35|10.46-.49] 10.38-.48/10.14-.25| 10.08-.39 
‘ Closing eS 10.33-.34|10.47-.49|10.32-.33|10.15-.17|10.34-.36 
‘one— 
ey Steady. | Firm. | Steady. et. jet. 
Options meen Steady. | Steady. ' Steady. Bane AY Fee: 





WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
reports to us this evening from the South indicate that dry 
weather has prevailed over much of the cotton ‘area the past 
week. Temperature has been rather low at times. 

Galveston, Ter.—We have had a rainfall of sixty-two hun- 
dredths of an inch during the week. 

Dallas, Tez.—It has rained lightly on two days of the 
week, the rainfall reaching eight hundredths of an inch. 
Minimum thermometer 34. 

Palestine, Tex.—There has been a trace of rain on one day 
during the week. The thermometer has averaged 59, rang- 
ing from 38 to 80. 

San Antonio, Tez.—It has been dry all the week. The 
thermometer has ranged from 40 to 82, averaging 61. 

Taylor, Tex.—We have had no rain the past week. Mini- 
mum thermometer 36. 
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-- New Orleans, La.—There has been no rain during the 
week. The thermometer has averaged 59. 

Shreveport, La.—We have had no rain during the week. 
The thermometer has ranged from 35 to 79. 

Vicksburg, Miss.—Dry all the week. The thermometer 

ranged from 40 to 80, averaging 58. 

Savannah, Ga.—We have had rain on two days of the 
week, the rainfall reaching ninety hundredths of an inch. 
The thermometer has ranged from 37 to 80, averaging 56. 

Charleston, S. C.—We have had rain on two days the past 
week, the rainfall being ninety-seven hundredths of an inch. 
Minimum thermometer 38, maximum 78, mean 58. 

Charlotte, N. C.—Rain has fallen on two days of the week, 
the rainfall being forty-six hundredths of aninch. The ther- 
mometer has averaged 56, ranging from 31 to 81. 


, Memphis, Tenn.—No rain the past week. The ther- 
mometer has ~—- from 37 to 78, averaging 57. 
Selma, Ala e have had rain on one day of the past 


week, the rainfall being twenty hundredths of an inch. 
Minimum thermometer 31, highest 82, average 54. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. 1914-15. 1913-14. 
Week and Season. 
Week. Season. Week. Season 
Visible supply April ee 7,489,050) -...._.. OTRO ATE ccetn nes 
Visible den tA EE IE Bess Pi He 3,176,816; -—---.- 2,581,551 
Ameri a sight to Ape 9-~— 230,118)13,184,929| 126,597,13,460,310 
Bombay receipts to A pril 8___-_| b105,000; 1,769.000) d 2,613,000 
Other India shipm'ts © April 8_| 610,000 79,000| 41,000 507 ,000 
Alexandria rece <> to April 7..| 620,000 810,000) 7,000; 991,600 
Other supply to April 7 *_.-..| ------ 000, 8,000; 271,000 
Ee... Wc ceceecamen 7,854,168)19,072,745 6,000,075 20,424,461 
Uu — 
Visible supply April 9......._- 7,454,820) 7,454,820 5,649,820) 5,649,820 
bai takings to Soe CA case 399 ,348/ 11,617 925) 350 ,255/14.774,641 
which American. ......-.-. 272,348 9'084; pend 252,255|11,090,041 
of which ne... iy hE PRESS 127,000 3 533,000 98,000! 3,684,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
2,130,000 bales in 1914-15 ond 2,166,000 bales in 1913-14—takings not 
being a the egate amounts taken by Northern -_ 
foreign spinners, 9,487,925 bales in 1914-15 and 12,608,641 bales in 
1913-14, = which 6,954,925 bales and 8,924,041 bales’ American. 


BOMBAY COTTON MOVEMENT.—The receipts of 















































Total bales. 


NEW phy tem > webh sas l—April 5—Counsellor, 8,521 --- 


8—Manxman, ° NERS ARE) PETES ee RETR peat a eee 15,945 
To Glasgow Apri af. SERS 2D aC aa 1 
To Havre—April 3—Crown of Galicia, 8,654.__April 7— 
EAA) De Sik o kbs obad kd bencesncectonccckuce 14,154 
To Rotterdam—April 7—Zuiderdyk, 100......---.---------- 100 
To Barcelona—aApril 6—Ontanedo, "2, Ns cian dh aad ents ed to os eee 2,150 
To Venice—April 8—Tirreno, 200 ____-_...----.---------. 200 
To Christiania—April 5—Norwegian f" sare ee 1,457 
SAVANNAH—To Liverpool—April eben ‘of Ruthven, 12,256__ 12.256 
BRUNE WICK ao Liverpool—April 3—Ombian, 10,233.____-- 
Ue I oe oN tee ccc acoso mons 25,764 
BOSTO! —To Liverpool Abe - a pmey eeitivcetansnro a 546 
To Yarmouth—April 1—Boston, 50__.......-------------- 50 
BALTIMORE—To Liverpool—M oe 31—Larchm 3,000_- 3,000 
aman st ed on eh’ ee ril 1—Christian Michelsen, 
215 as ril 7—Sommelsdyk, 349_......---.-------_---- 564 
SAN FRANCISCO—To Ja rome 3—Shinyo Maru, 3,071_._. 3,071 
To Viadivostok—April a tee ME: Qtisdcucdneckaeaa 6 
To China—April 3—Shin mare. Bs ctidcsesinnckhaunawe 200 
PORT TOWNSEND—To Jenen-— ie pril 2—Seattle Maru, 1,642... 1,642 
To Viadivostok—aApril 2 “Gienygle, 13,688___ April 6—Robert 
DOES, SRG s ode ekas Beas end 666 sb CK Sms CHS sober 26 622 
MON 6 ocictanesocscadsnds spamnbddséctbatabwicadacneaese 136,971 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liv pool, 2.00c., nominal; Manchester, 2.00c., nominal; Havre, 3c., 
nomina Rotterdam, 2c.; Genoa, 1.50c.; Naples, 1.50¢.; Legh orn, 1.50c.; 
Venice, be.: Barcelona, direct, 2c.; Marseilles, 2c.; Piraeus, 1.75c.; Syra, 


1.75c.; Kobe and Yokohama, 1. 25c.: Shanghai, 1.25c.: Bombay, 1 -25c.; 
Gothenburg, 2.25c.; Noorkoping, 2. 50c.; Nykoping, = .50c.; Malmo, 2.50c: 


tockholm, 2.50c.; Bergen, 2.50c.; Christiana, 2.5 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &ec., at 
that port: 


Mar. 19. Mar. 26. April 1. April 9 

Sales of the week____-_-.------ ,000 46,000 wine «stoke 
Of which sposmintets a 11,400 3.100 wee: Saweee 
Of which exporters took - - - - - - 2'900 3,200 Ese 
ales, American. -------.------ 44,000 37,000 - __- 
CO eee SS Aa 14,000 17,000 11,000 23,000 
0 OS EEE eee 97 ,000 89.000 70,000 110,000 
0 RE eee 1,426,000 1,467,000 1,459,000 1,518,000 
Of which American_-_-____-.._ 1,113,000 1,157,000 1,159,000 1,213,000 
Total imports of the week_----_- 168,000 147,000 73,000 191,00 
Of which American__.______- 141,000 121,000 70,000 160,000 
Die Se ekanseskbascce 447,000 423,000 416,000 —-____- 
Of which American--_-..----. 94,000 373,000 365,000 —__--.. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























: : | : | 
India cotton at Bombay and the shipments for the week Spot. | Saturday. | Monday. | Tuesday. \W ednesday | Thursday. | Friday. 
ending March 18 and for the season from Aug. 1 for three Market, (| 
years have been as follows: Dull. More Good Good 
P M. (| demand. demand. demand. 
| 
1914-15. 1913-14. | 1912-13. Mid. up!'ds| 5.69 5.79 5.71 5.52 
March 18. 
Recetpts at— Since Since Since | Sales ____- HOLI- HOLI- 5,000 10,000 10,000 14,000 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. Spec. &exp DAY. DAY. 800 2,500 2,000 4,000 
i ed SI 1,479,000! 106,000!2,261,000! 70,000/1,688,000 | Futures. | Steady, | Steady, |Barely sty.| Irregular 
<= _— Market}! 3@7 pts. | 3@4 pts. | 4@6 pts. | 1@2 pts. 
opened /{ advance. | advance. decline. decline. 
For the Week. Since August 1. 
Exports Market, (| Steady, Quiet, Irregular, Easy 
Srom— Great | Conti- | Japan Great pag | eechin 4 4} 10@12 pts.|\3@3% pts. 124 @13%/]10@12 pts. 
‘Britain .| nent. |&China| Total. | Britain. | ‘ne | china Total. P.M. |! advance. | advance. | decline. decline. 
Bombay— The prices of futures at Liverpool for each day are given 
1914-15__| 2, ...-| 58,000] 60,000} 29,600) 207 31,000} 967,000 
1913-14. 2m 19,000 09 21/600 zon ad 2 : ee 286, 000 below. Prices are on the basis of upland, good ordinary 
1912-13..|  _.__| 12,000) 19,0001 31,000 7, 227.0 clause, unless otherwise stated. 














__ ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alezandria, Egypt, 1914-15. || 1913-14. 1912-13. 
March 17. 
Sopigte (cantars)— 
DE on cinateenie 135,000 80,000 32,000 
Since ‘Aug earn ETF 7.286.177 _|' 7,296,023 _ 
| This | Since || This | Since | This | Since 
Exports (bales) — | Week. Aug. 1.|| Week. Aug. 1.|| Week.'Aug. 1. 
To Liv Edict s com | 4,500 153,331|| 1,250 173 461 | 1 750,175,506 
To Manchester. -__-_-___- 6,500 135-4 452|| -... 173,869)| 6,750|/183,104 
To Continent and India_| 6,600 203 9,250 330,900 13. 500 310.377 
To America... _..-....- 3,300,107 ‘Ors 3,250 51,093 | 2'250,105,031 
Total exports.______- '20,900 589,114! 13,750 729,323 |23,250/774,018 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 1 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that business is re- 
stricted, owing to the advance in cotton. The demand 
from India is dull, but there is a hopeful feeling as regards 


























China. We give the prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 
1915. 1914. 
8% lbs. Shirt |Cot'n S “4 Ds. Shirt- |Cot'n 
32s Cop ings, common | Mid. 328 Cop | ings, common | Mid 
Twist. to finest. Upl's Tuist. to finest. Upl's 
d. 8. d. 8. dj d. 4d a 1 4a) d. 
Mar ef " 8. ¢ 8.4.) d 
845 34@6 9 | 4.99 9% @ 10% 6 O0%4@111 | 699 
12 |8 @ 8%5 3%@6 9 5.17 9% @ 10's 6 0 @110 7 02 
198% @ 8%6 0 @7 6 5.27 9% G@ 1% OK%G@I) 1 7.0 
Zz 84 @ 9 6 3 G7 9 | 548 9% @ 10%6 OGL | 7.11 
pr. 
2 |8% @ 94%6 3 @7 9 5.82 9% @ 1% 1 @112 7.20 
9 |834 @ 946 3 @7 9 52 976 @ 103 66 ‘1%@ii1 3 7.36 





SHIPPING NEWS —As shown | on a previous page, the 
exports of cotton from the United States the past week have 
reached 136,971 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 


NEW YORK—To Manchester—April 8—V drgil, 5 
To Pn tg tag April 2—Baikal, 


GALVESTON. To Manchester April % “me beabie” 7880: ---=> “9:80 
o Havre—April 2—Doonholm, 13.319__._...__..____.___. 3.31 
To Gothenburg—April 2— Nordic, 5. 195 qth. 3% 6b SUS SSRIS 5.590 





The prices are given in pence and 100ths. Thus: 5 61 means 5 61-100d. 


















































April 3 | Saturday. Monday. | Tuesday. | Wed'day. Thursday .| Friday. 
o ] 
April 9. |124%; 4 |12%| 4 | 12% |12% 12| 4 12%) 4 |12\%) 4 
p.m. P.M.|p.M.\p.m.| p.m. \p.m. p.m.j0.m.\p.m.'p.m. p.m. 
daid|[daid| @& | 4. . |. d. | d.\d 
May-June '5 61 |66%4|70%|70 |63 |57 |44 af 
June-July 5 66 |714!76 |75 |6814\62%4 49% 52 ¥4 
July-Aug_ 5 7414|80 |8434|83 14/76 14/70 4 7 
Oct.-Nov.| '5 9014/96 00 (99 1914/8544 72 2 
Jan.-Feb_' HOLI- | HOLI- |5 99 (04% 08% 0714 00 |94 (8014/83 
Mar.-Apr. DAY. | DAY. 6 044110% 14% 13% 06 ('00 [854/88 
BREADSTUFFS 
Friday Night, - ape 9 1915. 
Flour has been quiet but steady. Last week Chicago did 


a rather better business than in the previous week, but this 
was one of the exceptions that prove the rule. For the most 
art sales have been within very moderate limits. At St. 
pot conditions show no improvement. At Kansas City 
the demand has been slow. ulness has prevailed at the 
Northwest. In other words, buyers stick to the policy of 
buying only from hand to mouth, especially as reports about 
the condition of winter-wheat are very favorable, and there 
is persistent talk to the effect that peace in Europe may not 
be very far off, especially if Austria should be allowed to 
make a separate peace with Russia. The total production 
last week at Minneapolis, Duluth and Milwaukee was. 
281,430 barrels, against 277,800 in the previous week and 

338,015 last year. 

Wheat has advanced, though at times reactions have 
occurred on talk of an early peace, favorable crop advices 
and some falling off in cash business both for home trade and 
export. The U. 8. Government report stated the condition 
of the crop on April 1 at 88.8%, a gain of half a point over 
December, although it was 6.8% below that of a year ago. 
The winter-wheat acreage is estimated at 41,263,000 acres, 
against 36,008,000 harvested last year and 31 699, 0cO har- 
vested the year before. The crop is estimated this season 
at 619,000,000 bushels, against 684,990,000 last year. 
The total American visible supply decreased for the week 
4,187,000 bushels, against 3,348,000 last year. On the other 


hand, the world’s ‘supply increased 3,313,000 bushe!s, against 
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an increase in the same week last year of 652,000 bush. In 
France winter-wheat prospects are good. They are improving 
in Italy, Spain and Australia. In India the weather is favorable 
and harvesting is in progress. But there have been reports 
-of dry weather east of the Missouri River. Also the Kansas 
crop is said to be two weeks later than that of last year. 
The relatively large decrease in the available American sup- 
ply has not escaped the attention of the bulls. Moreover, 
the total world’s supply is only 165,975,000 bushels, or 
22,000,000 bushels less than a year ago and 35,000,000 less 
than at this time in 1913. There is some delay in seeding 
spring-wheat in France, owing to bad weather and scarcity 
of labor. Wet weather has also delayed seeding in the United 
Kingdom, and ate ee for both for winter and spring crops 
are not altogether favorable. Severe weather in Russia has 
impaired crop prospects. The spring is late in South Russia 
and the outlook is not considered good. It is also bad in 
Greece. Only moderate crops are expected there. In Hun- 
gary, although the outlook has improved somewhat, the 
crops will be much smaller than normal. Offerings of new 
East India wheat are small, with freights high. At Buenos 
Ayres prices of late have been firm on a steady demand from 
millers. Lighter Argentina shipments are expected this 
week. Buenos Ayres reports a heavy export demand. 
Liverpool reports that stocks continue to decrease with con- 
sumption large and arrivals quickly absorbed. Liverpool 
also reports that private advices from America assert that the 
winter-wheat crop is deteriorating from drought and 
insects—something which has caused a certain amount 
of apprehension in the English market. In 
Liverpool the general market has been firm. Evidently 
Europe is still nervous on the subject of present and pros- 
pective supplies of wheat. Clearly enough, it is not in a 
mood to balk very seriously over the question of prices, 
provided it can get the wheat. Europe, in a word, is still in 
need of foreign wheat. It will have to depend on exporting 
nations, it is believed, for not only this season but all of next 
season. The unavoidable conculsion is that exports must be 
large for some time to come. In some recent weeks those 
from the United States have exceeded 10,000,000 bushels. 
To-day prices rose after an early decline, due partly to lower 
prices at Liverpool. Crop reports, too, from the West were 
on the whole favorable. Export demand was not sharp. 
But weekly statistics are expected to be bullish and the short 
interest had become a little unwieldy. Mills bought cash 
and May at Kansas City. Greece is importing wheat on 
a large scale. Norway and Sweden have imported thus far 
this season 13,500,000 bush., and needs, it is said, at least 
8,500,000 bush. more. Greece has imported 8,592,000 bush. 
Counting both flour and wheat, all but 250,000 bush. of 
which came from America. Drought is complained of in 
Australia and seed is scarce there. The firmness of corn 
helped wheat to-day. 


DAILY CLOSING PRICES OF wEeAt SUTEee IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 

Bits: PO ME i ncanked oun ceweas) cts._166% 166% 164% 166 163% 165 
May delivery in elevator. _.-..___- i3ii2 163 163% 162% 13033 160% 

July delivery in elevator... - 131 131% 132% 131 130 131 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator. ___...-_- 153% 156% Holi- 154% 153 155 
July delivery in elevator. ______-- 122% 124% day 122% 122 123% 
September delivery in elevator....110% 111% 109% 109% 119% 


INDIAN CORN declined and then rallied. Receipts for 
a time increased. Export were small and Argentina quo- 
tations declined. Speculation for a rise has been less ag- 
gressive. The domestic cash demand was light. But, on 
the other hand, the American visible supply decreased 2,- 
698,000 bushels last week, against only 867,000 in the same 
week last year. To be sure,the American available supply 
is still 36,097,000 bushels, which is some 15;000,000 bushels 
larger than a year ago and 14,000,000 bushels larger than 
at this time in 1913. Yet the tone, as already intimated, 
has latterly been firmer. The country has been offering but 
sparingly. The firmness of oats has had some effect on corn. 
Within a day or two the domestic demand has been somewhat 
better. Yet it is a fact that Liverpool advices report the 
market dull with arrivals from the River Plate large. Stocks 
everywhere throughout the United Kingdom are increasing. 
Liberal imports are now assured at English markets for some 
weeks to come. In Argentina crop conditions are very 
favorable. Harvesting in South Africa has begun and the 
ield will be the largest on record. It is said that there will 
Ae exports this year from that quarter of the globe perhaps 
to the amount of 25,000,000 bushels. To-day prices ad- 
vanced, partly owing to a much better domestic eash de- 
mand, light country offerings, decreasing stocks and covering 
of shorts. Export clearances were liberal, though no new 
export business was reported. 


DAILY CLOSING PRICES OF eae “— CORN IN NEW YORK. 


‘ fon. Tues. Wed. Thurs. Fri. 
No. 2 mixed......-.. sbonenia cts. 83% 84 % 83% 84% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator.....cts. 73 73% Holi- 72% 72% 73% 
July delivery in elevator------ .-. 75% 75% day 75% 75% 76% 

Oats declined a little, then rallied. Export business on 
most days has been small. On Wednesday there were rumors 
that something like a million bushels were taken. But other 
reports did not put the total at_over 250,000 to 300,000 bush- 
els. The Eastern demand at Chicago has been rather small. 
Speculation has shown less snap. In Liverpool trade has 
been dull and advices from that market say that supplies 
there are adequate and prospective stocks liberal. River 





— 


Plate arrivals are ample and Chilean oats are being 
received at Liverpool on a rather large scale. At the same 
time France is buying freely in the English market. It is 
said, too, that Argentina’s quota has already been arragned 
for and that what remains is under contract. At one time 
there was good buying in agnen 8 of a oats by houses 
which generally act for the seaboard. ountry offerings 
have been no more than moderate. The available American 
supply decreased last week 360,000 bushels, against a de- 
crease in the same week last year of 142,000 bushels. The 
supply of American oats is 35,860,000 bushels, against 38,- 
900,000 at the same time last year. The present supply is 
11,700,000 bushels larger than at this time m 1913. ceding 
of oats is proceeding rapidly in Illinois and Indiana, but bo 
States need rain. Farm reserves on April 1 were estimated 
at 86,000,000 bushels in the seven surplus States, as against 
180,000,000 bushels last year. To-day prices advanced. 
Export sales were said to have reached about 400,000 bush- 
els, though this could not be fully confirmed. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon 


Tues. Wed. Thurs. Fri. 
62% 63 


6334 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat Wed. Thurs. Fri. 


. Mon. ‘ues. i 
May deliv in elevator....cts. 57 56 Holi- 57% 57% 57 
July delivery’ in elevator_-..-.--.-- 54 pts day 54 544% Babe 
September delivery in elevator....46% 46% 46% 46% 
The following are closing quotations: 
Wh bushel—f. o. b 8 bushel— Cts 
eat, . oO. . . e 
N. 8 Lend b de Réenemen $1 66% No. 2 mixed es arial f. o. b. 84 
N. Spring, No. 2....-.. -.--.-- No. 2 yellow._...-c. 1. f. 84 
Red winter, No. 2...... 1 65 No. 3 yellow........... 82 
on" winter. pre. Sapo 1 67% =. entina in Bags i detbebitinihe asin 
. ei, new-—— . ye, mend 
Standard —-- pec: 63 | Ne an REI 1 23 
0. 2, white............ 6344;  Western_.-.........-.. saieistadiiie 
No. 3. white._.....-... 62@6252 Barley—Malting ......... 82@87 
Wi 1 $5 40 $8 75) : = straights, sacks.$6 85@$7 10 
ter, ee ansas a n 
Winter aI apy ete 7 25@ 7 50| Kansas clears, sacks... 6 ese 6 85 
Winter straights _..... 6 75@ 7 00| City im "ER AS 
Winter clears _........ SD SE ee Se chiccuddace  canvance 
Spring patents._....... 25@ 7 50| Buckwheat flour......  ----... 
Spring straights ..----- 700@ 7 25|Graham flour...___-_- 6 25@ 6 50 
Spring clears.......... 6 75@ 700 





For other tables usually given here, see page 1232. 


AGRICULTURAL DEPARTMENT REPORT .—The re- 
port of the Agricultural Department showing the condition 
of winter grain on April 1 was issued on April 7 as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, United States 
Department of Agriculture, makes the following estimates from reports of its cor- 
respondents and agents: That the average condition of winter wheat on Aprill, 
was 88.8% of a normal, against 95.6 on April 1 1914, 91.6 on April 1 1913 and 87.6, 
the average condition for the ten years on April 1. There was an increase in 
condition from Dec. 1 1914 to April 1 1915 of 0.5 points, as compared with an aver- 
age decline in the past ten years of 2.7 points between these dates. The acreage 
planted, as estimated last December, was 11.1% larger than the acreage planted 
in the preceding year. 

The average condition of rye on April 1 was 89.5% of a normal, against 91.3 on 
April 1 1914, 89.3 on April 1 1913 and 90.1, the average condition for the past 
ten years on April 1. 

Comparisons for winter wheat and rye States follow, condition figures representing 
per cent of normal. 












































WINTER WHEAT. RYE. L 
Condition. Price Condition 
State and Aprill | 
Divtston. April 1 | April 1 
| Dec. | Dec 
10-¥r| 1 | 1915.) 1914, 10-Yr.. 1 
1915. 1914.) Av. | 1914.) | 1915.) 1914.) Av. | 1914 
% % % % | Cts. | Ce. | % % %, % 
Vermont - __-- - oe ee -. | 125 | 101 | 94 | 98 | 94 | 95 
Massachusetts; --. ae die Ps ” | -- | 93 96 92 92 
Connecticut... _ _- 5% se il io oe 94 96 94 
New York.... 86 | 95 | 90 | 96 | 138 | 97 | 86 | 94 | 91 | 92 
New Jersey... 74 | 91 |-91 | 82 | 141 | 97 | 83 | 91 | 92 | 85 
Pennsylvania. 78 93 90 | 85 | 138 | 95 82 94 91 87 
N.Atl. Div.. 79.5 93.3, 90.0 87.2) 138.2) 95.5 83.4, 93.6) 91.1) 88.2 
Delaware... 83 | 91 ; 92 | 88 | 140 | 97 | 85 | 90 | 92 | 89 
Maryland..... 81 93 91 89 | 147 | 95 | 80 91 91 90 
Virginia..___.. 85 | 95 | 91 | 93 | 146 | 101 8 | 95 | 91 | 93 
West Virginia. 86 | 94 | 89 | 92 | 139 | 101 | 78 | 93 | 91 | 93 
NorthCarolin: 85 92 92 | 95 | 144 | 112 84 92 91 96 
South Carolina, 84 | 89 | 88 | 96 | 147 | 116 88 | 89 | 89 | 96 
Georgia _____- 88 | 91 | 89 | 94 | 144 | 122 | 89 | 92 | 90 | 96° 
S. Atl. Div... 84.4, 93.2) 90.7\ 92.9) 144.9) 103.3) 84.3, 93.0) 91.5} 93.8 
api he 87 96 83 | 94 | 141 | 93 91 | 96 86 96 
Indiana _____- 90 | 97 | 84 /| 89 | 141 | 91 92 | 96 | 88 | 93 
Illinois... __- 90 | 98 | 86 | 92 | 133 | 88 93 | 97 | 91 | 94 
Michigan... 85 | 92 | 85 | 92 | 137 | 92 89 | 91 | 88 | 95 
Wisconsin... 90 | 85 | 89 | 96 | 130 | 82 93 | 87 | 91 | 97 
N.Cent. East! 88.8| 96.4 84.4 91.6) 137.7) 90.4 91.3 90.6) 89.4) 95.7 
Minnesota ... 89 | 83 | .. | 94 | 133 | 83 909 | 88 | 89 |} 96 
SpE 94 | 95 | 90 | 96 | 12 | 79 95 | 93 | 94 | 97 
Missouri - -- -- 86 98 87 | 87 | 134 | 86 91 | 96 90 92 
North Dakota) .. | .. | -. | .. | 132 | 81 | 87 | 87 | .. | 92 
South Dikota 97 | 87 - | 98 | 123 | 7% | 96 | 88 | 90 | 94 
Nebraska __.. 96 93 | 96 | 90 | 131 | 75 | 100 | 92 | 92 | 93: 
Kansas _.__... 89 | 96 | 87 | 80 | 130 | 80 | 92 | 95 | 88 | 90 
N.Cent.West 90.3, 95.6 87.5| 84.2) 130.5) 89.4) 92.1 89.6) 89.2} 94.1 
Kentucky... 79 | 96 | 88 | 89 | 140 | 98 82 | 94 | 88 | 92 
Tennessee____| 81 97 | 90 | 90 | 136 | 101 82 93 | 89 92 
Alabama .___- 85 | 93 | 90 | 93 | 148 | 119 | 82 | 91 | 90 | 95 
Mississippi... 84 95 88 -. See <= f - Pi Se pes 
Texas _.....- 89 | 92 | 84 | 89 | 1230 | 95 90 | 81 80 | 92 
Oklahoma... 90 | 97 | 85 | 83 | 133 | 81 | 94 | 97 | 88 | 90 
Arkansas. ___- 89 | 95 | 88 | 90 | 131 | 88 | 89 | 93 | 88 | 88 
S. Central._.. 87.0 95.7| 86.4, 86.4) 133.9 91.7) 83.3) 93.6, 88.1) 91.9 
Montana... _- 6 | 93 | .. | 98 | 1% | 71 9 | 94 | 96 | 98 
Wyoming __._| 95 94 90 | 126 86 | 95 97 96 | 90 
Colorato.._.. 92 | 94 | 92 | 115 | 78 | 93 | 92 | 92 | 93 
New Mexico... 95 | 94 | 95 | 129 | 79 || -- GR rr: 
Arizona - . -.-- 97 95 98 | 155 ¢ 109 | ‘ ‘a Saye ee 
oo RTE 92 | 99 89 | 124 | 73 | 95 | 96 |} 97 | 90 
Nevada _..... 95 | 95 | 88 | 160 | 90 | .. b> ae “Reins 
Idaho ______- 93 | 98 | 97 | 95 | 105 | 68 | 89 | 97 | OR | 94 
Washington. 95 97 93 | 109 | 120 80 | 100 | 199 | 95 | 100 
Orevon ___._- 94 | 102 | 94 | 93 | 127 | 86 9% | 98 | 97 | 9% 
California_.--. 9 | 95 | 88 | 98 | 129 | 97 | 98 | 100 | 92 | 100 
Far Western. 94.5 97.0 92.7| 96.3, 121.3 78.4) 96.2, 96.3 94.4) 95.2 
; 8. , 6 3 131. 9.5 91.3 90.1° 936 
United States 88.8 95.6 87.6 88.3 131.7 84.2 89.5 91 
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The visible su of grain, comprising the stocks in 
granary at Saal ts of accumulation at lake and 
seaboard ports April 3 1915 was as follows: 

UNITED STATES GRAIN STOCKS. 





Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
In bush. Ddush. bush. bush. bush. bush. dbush. dush. 
New York____.-..-..-- 4,525 1,035 1,141 ae 143 1 *254 +431 57 
oe t SEM GR ae eae peer genk ee fe on ahd 4 oe dts 
Boston............--- 200 eS vaialld 6 152 
Philadelphia - --....-.-- 1,171 55 512 | ei 30 Ree 
Baltimore ---_......-.-- 806 23 2,128 1,043 —___. 216 Wn aeae 
New Orleans-.---.-...-.- 2,400 ...-. 150 DRE ii jada taal 
Galveston .........-.-.- 1,625 ~~... inh wedi cokes? shat Tae 
Buffalo -..........--- 1,385 112 1,906 930 25 3 hte pe 
# afloat. _-_-.-- S RP Sescs) (He STs ee eee Paes ee 
TEP ecndcnascacbnes SE ost sandaatid 258 rs OPS. bi 
Detroit. .....-....... re 551 ae. imece a? ohne. oieah 
Chicago..........--.-. 911 -... 11,450 11,134 —- ... 16 OOF: Sick 
* OS ee ae a EG RR ea ens Se re 
Milwaukee _-_-_.....-- gues 572 > cna 10 Te. mae 
7 SOM cas. tees i We mide: edie eer aaa re 
Duluth .............- 11,819 199 1,977 3,309 25 47 686 
= afloat_....-. A gota 258 3 Deen, tiie aa. adie 
Minneapolis - - -.....-- 9.307 .... 922 2,019 -—_._- 123 eee 
_ ae Ee 130 1,155 .... 4 a ~ = ahbaees 
Kansas City........-- 1,786 .... 2,961 oe” aées tS 
We ebb 3 ocudeiu.. a ae 106 EROS Ae See ee 
Indianapolis. __.....-- Sn esse 796 Wee: é@ige~ “sage > del Le 
GEE eaten sadesans eee Ga - cccx 38 oe SS 
Total April 3 1915_.39,323 2,224 32,877 27,284 193 - *796 2,946 64 
Total Mar. 27 1915_.42,315 2,305 35,320 27,202 170 774 3,092 94 
Total April 4 1914__51,862 3,286 18,812 19,223 5,744 1,447 4,206 721 
Total April 5 1913_.56,771 3,717 19,726 12,254 768 912 2,635 340 


* Including 20,000 bushels bonded. 


CANADIAN GRAIN STOCKS. 


Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 





In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Montreal______...-_-- OEE asce 116  ) Bee 15 gee 
er OCIS GIUER  acce | ltces | OSIM cscs cca ence, mewn 

1" afloat. _...-.- TORS bbe todmd’)" Sct” ‘eatin ch pasa, eee 
Other Canadian -.-_----- Pt ater toads. SE. wane” . che, oaees, ae 

Total April 31915..11,399 -—__-. 116 5,304 --... 15 | ee 

Total Mar. 27 1915..10,700 —___-. » es Cee 15 eee 

Total April 41914_.19,942 —__. 12 13,000 -... "20 os. win 

Total April 5 1913..26,005 --.-- RS Eee ee 56... cui 

SUMMARY. 
ed Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
American ............ 39,323 2,224 32,877 27,284 193 *796 2,946 64 
Canadian _-.......-...- Beueee - aace 1l 5,304 ‘itpaei 15 221 shiek 





Total April 3 1915..50,722 2,224 32,993 32,588 193 *811 3,167 64 
Total Mar. 27 1915_.53,015 2,305 35,441 32,367 170 *789 3,326 94 
Total April 4 1914_.71,804 3,286 18,824 32,232 5,744 1,467 4,680 721 
Total April 5 1913..82,776 3,717 19,746 22,510 768 912 2,688 340 


* Including 20,000 bushels bonded at New York. 





THE DRY GOODS TRADE 


New York, Friday Night, April 9th 1915. 

Business in drygoods continues on a | scale in most 
Coietipente despite the advances in prices which have 
taken place during the last few weeks. In cotton goods the 
tendency is still upward regardless of the reaction which 
has taken place in prices for cotton futures. Quotations in 
the cotton yarn market have again been marked up and 
although the advances were not well received and caused 
considerable falling off in the demand, spinners are firm in 
their views, especially on yarns for future delivery. Manu- 
facturers of finished goods continue to talk higher prices 
later on and are very conservative in accepting forward 
contracts except where substantial premiums are obtained 
over current spot quotations. Manufacturers continue to 
set forth that they are poorly covered ahead on raw ma- 
terial and that they are compelled to regulate prices according 
to what they believe raw material will cost them at the time 
the goods are to be made up. This applies to manufacturers 
-of other fabrics as well as cotton goods, as woolen and 
worsted goods manufacturers are, if anything, more in the 
dark seeruing future supplies of raw material and the 
prices coy have to pay than those making cotton goods. 
Also, the latter have no way of hedging against future prices 
-of raw material as have cotton ques manufacturers, who 
can protect themselves considerably by operations in the 
market for cotton futures. Jobbers report a steady call for 
goods well distributed over all lines. Salesmen on the road 
are beginning to send in orders for fall goods, but it is too 
early yet for them to begin showing results. Weather 
conditions are favorable for distribution,and jobbing houses 
are receiving prompt shipping instructions on all old orders. 
Reports from large retail houses were encouraging, stati 
that Easter trade was equal to, and in many cases ahead 
-of, last year. Retailers are now awaiting an increase in 
summer sales before giving much attention to fall and 
winter requirements. he very late spring a year ago hurt 
retailers severely, as it was well into the summer before 
they disposed of goods which should have been off their 
shelves in the spring. The prospect of more seasonable 
weather this year is, therefore, encouraging. Export 
business showed further improvement during the week, 
‘several orders having been closed on standard drills for 
India at satisfactory prices. The business was for April- 
May delivery and the price about 63%c. per yard. Small 


‘sales are being made to South America, the West Indies and 
Manila, but nothing new has come to hand from either China 
-or Red Sea markets. Japanese competition in China is 
forcing American goods out of that market despite the 
inferior quality of the Japanese goods. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending April 3 were 10,791 











packages, valued at $487,609, their destination being to the 
points specified in the table below: , 





———1915-—— ———~1914-—_— 

New York to April 3— Week. Jan. 1. Week. Jan. 1. 
Great Britain_...........-...---... 246 817,871 80 629 
Other Europe. --_....-....- 222-2 ee 6,901 49 1,017 
nn ee ee eee ii 2.13) 363 36 eb 
Bon -aoo-o reiterated > ae $03 4'365 

sh pik oooh hai hash hind cine ale 1,976 5,044 77 3,033 
NI cts cn lis ehtaigh-inseg dnitniah sas enn caren 6 1,384 13.933 943 6a 
enorme s sa ee ae eee 
South America-.-.......-.-.-..---.-.. 1,07 9,601 920 14,896 
Other countries................-.-.. 148 18,264 2.556 19,787 
Ee . .. one debeniideus aaicaiendl 10,791 105,273 5,688 95,245 


The value of these New York exports since Jan. 1 has been 
$6,425,823 in 1915, against $6,959,903 in 1914. 

Staple cotton goods are active and firm, most houses 
reporting good sales during the past week. Mills are cau- 
tious in accepting forward contracts and are asking higher 

rices for future delivery than those ruling on spot goods. 
Rioure seem to be meeting the advances readily and, with 
the exception of print cloths, there has been no slackeni 
in demand following the higher prices. Standard drills an 
sheetings for future delivery are held an eighth to a quarter 
cent above spot quotations. Coarse sheetings are also 
being marked up as a result of the heavy demand for these 
to replace burlaps. Print cloths are strong, but business 
has turned quieter, following the higher prices. Sales of 
rint cloths for spot and near-by delivery are good, but 
uyers are slow to meet the prices demanded on future 
contracts. Favorable weather stimulated demand for 
wash goods, many buyers who have been delaying pur- 
chase, coming forward with good orders. Colored goods 
are decidedly firm, owing to the scarcity of dye-stuffs. 
Many mills are expected to close unless some relief is offered 
in the near future. Southern manufacturers visiting this 
market claim that present supplies of dyes will not last be- 
ond June and that experiments with domestic dyes have 
ailed completely. Gray goods, 38-inch standard, are 
quoted at 4%c. 

WOOLEN GOODS.—In the dress goods trade, both 
jobbers and manufacturers report a fair volume of business. 

uying of fall lines has so far been satisfactory, with demand 
well distributed over all fabrics. Serges and broadcloths 
are favored, if anything, while a very pronounced demand 
is developing for black-and-white checks. The latter are 

ing used for both suits and cloaks. The demand for 
black-and-white stripes and checks is rapidly cleaning the 
market of supplies and several manufacturers are heavily 
booked ee 4 on these descriptions. The dye situation 
continues to cause manufacturers much anxiety and many 
mills have been compelled to curtail bookings, owing to 
their inability to guarantee shipments. In men’s wear, 
demand is chiefly for ro goods for spring and summer 

uirements, wae of fall lines being held in abeyance. 

ePOREIGN DRY GOODS.—Business in linens is quiet 
and, owing to the uncertainty of getting supplies, is con- 
fined largely to spot and near-by requirements. Plain and 
solid colored dress linens are in fair demand and supplies 
of these are rapidly dwindling. There is a movement 
among cotton manufacturers to begin making up heavy 
cotton goods as substitutes for low-end.linens. The cut 
off of importations of these goods from Germany has off 
American manufacturers an egoertunity to get control of 
the market. Burlaps remain firm, with demand active for 
both light and heavy-weights. Light-weights are quoted 
unchanged at 5.10c. and heavy-weights 15 to 25 points 
higher at 6.10c. to 6.25c. 


Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry go 
at this port for the week ending April 3 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 
Imports Entered for Consumption for the Week and Since Jan. 1 
Week Endi 


April 3 1915. Since Jan. 1 1915. 
Pkgs. Value. Pkg ‘alue. 











iS. Ve 
Manufactures of— $ 
Woo... ee RTT WANN 547 137173 10,315 2,779,838 
NPR ys rare He 2,437 ; 30,978 8,444,367 
kd 646 sc00n» ahaiteamieental 1,334 712,222 13,976 7,090,592 
DEE is causenuaudedassbancan 859 280,670 11,882 3,634, 
Miscellaneous .............-- 2,672 192,902 39,358 3,927, 
8 ) see Sees ee 7,843 2.938.173 106,509 25,877,258 
eee $084. oo 565400cnkuen 11,087 2,731,325 176.015 42,717,822 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
MDA cacccnusuuh demditas sete 283 142,753 5,687 1,843,668 
BED wdaccidvdanhsicmtanenwue 558 162,382 8,239 2,507,357 
DE dsskseséccnkatnd oeeeee 444 151,752 5,293 2,028,042 
Dt dn acnwsdiawdiindekioadel 368 100,490 6,011 1,711,773 
Miscellaneous -.............. 4,514 119,172 28,404 1,939,860 
Total withdrawals_........- 6,16 676,549 53,634 10,030,700 
Entered for consumption. ---.--.-.. 7,843 1,928,173 106,509 25,877,258 
Total marketed 1915..-...-.- 13,910 2,604,722 160,143 35,907,958 
Total marketed 1914-..._... 18,014 3,395,944 249,039 54,357,996 
Imports Entered for Warehouse During Same Period. 


Manufactures of— 
WwW 








Tin. ¢.b0ucganiet Gecebiintae 390 140,417 4,036 1,620,3 
SE ancccacosdnnnnaua 413 109,551 7,511 2,141,9 
kbs ccnccdsbbcwebadwde ae 189 89,706 3,730 1,495, 
DT int hasta cugdcibehdéunodi 419 136,730 4,873 1,500,708 
SN Pent - 896 85,136 21,968 1,521,571 

0 ee ee ee 2,307 561,540 42,118 8,279,628 

Entered for consumption... ..... 7,843 1,928,173 106,509 25,877,258 

Total imports 1915_.......- 10,150 2,489,713 148,627 34,156,886 

Total imports 1914......... 14,151 3, 514 231,912 53,568,154 
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MUNICIPAL BOND SALES IN MARCH. 


Our records show that municipal bond issues placed last 
month reached a total of $64,515,256. This sum includes, 
of course, the block of $27,000,000 414s sold by the State 
of New York. Other large issues included in the total are: 
$3,525,000 4\%s of the State of Georgia, $3,845,000 4s of 
the City of Cleveland, Ohio, $2,750,000 4's of St. Louis, 
Mo., $2,250,000 4s of Chicago, Ill., $2,000,000 414s of Phila- 
delphia School District, Pa., and $1,500,000 414s of Elmira, 
N. Y. 

In addition to the $64,515,256 long-term issues sold in 
March, $22,801,614 temporary loans were negotiated, in- 
cluding $14,957 ,884 short-term securities (revenue bonds and 
corporate stock notes) issued by New York City. In Canada 
$35,825,599 bonds were disposed of, including the $25,000,- 
000 Dominion Government loan underwritten in London. 

In the following we furnish a comparison of all the various 
forms of obligations put out in March of the last five years: 

1915. 1914. 1913. 1912. 1911. 
Perm’t loans (U. 8.)__- 64,515,256 43,346,491 14,541,020 21,138,269 22,800,196 


*Temp’y loans (U.S.)_ 22,801,614 69,853,908 28,280,622 23,143,527 22,392,467 
Canadian I'ns (perm’t)_ 35,825,599 24,509,078 4,545,344 31,011,034 5,727,556 


Wbse ease 123,142,469 137,709,477 47,366,986 75,292,830 50,920,219 
* Includes temporary securities issued by New York City in March, $14,957,884 


in 1915, $59,013,765 in 1914, $24,468,229 in 1913, $19,063,426 in 1912 and $18,848,- 
669 in 1911. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during March 1915 
were 483 and 267, respectively. This contrasts with 331 and 
534 for February 1915 and 358 and 522 for March 1914. 

For comparative purposes we add the following table, 
showing the output of long-term issues for March and the 
three months for a series of years: 











Month of For the Month of For the 
March. Three Mos. March. Three Mos. 

Seis ondews $64,515,256 $139,577,648 | 1903___.____. 9,084,046 30,176,768 
Bb Adesdcan 43,346,491 165,762,752) 1902___..___- 7,989,232 31,519,536 
bh eeldane 14,541,020 72,613,546) 1901_......-- 10,432,241 23,894, 
epee 21,138,269 75,684,179| 1900___.__._- 8,980,735 34,492,466 
Stan cctasinn, 22,800,196 123,463,619/ 1899__....___ 5,507,311 18,621,586 
RR ete ,093,390 2104,017,321| 1898__.__.__. ,309,351 23,765,733 
E> b6n sande 32,680,227 "940,446 |, eds 12,488,809 35,571,062 
. 18,912,083 90,769,225) 1896_....._._ 4,219,027 15,150,268 
DNS Son guscs 10,620,197 58,326,063) 1895.._.____- 4,915,355 21,026,942 
ae 382,012 57, ,249/| 1894_..._.__. 5, 424 24,118,813 
Ba Siwacens 17,980,922 35,727,806) 1893._._.._____ 6,994,246 17,504, 423 
) ERS 14,723,524 46,518,646|1892._._.____- 8,150,500 22,264,431 


z Includes $50,000,000 bonds of New York City. 
Owing to the crowded condition of our columns, we are 


obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





News Items. 
Coatesville, cap ag County: Pa.—Water Case Dis- 


missed.—A ne " wosteevil that 
the ey ring el of , thy - cross, former ~ ang B 
strain the borough from he sale of the $185 5,00) bonds for for 


the erection of a proposed water works on Roe 





dismissed by Ju Butler and the costs placed upon spon the 
plaintiff. These bonds were awarded last November to 
A. B. Leach & Co. of New York (V. 99, p. 1693). 


Grand Rapids, Mich.— Municipal Ouesrelig of Gas Plant 
Defeated.—The question of munici ownership of the gas. 
plant was defeated at an election held April 5. The yone, 
which is reported as 4,470 ‘for’ to 11,396 “‘against,”’ 
merely a straw vote, following the rejection a at the March 
prmariee of the offer of the Grand Rapids Gas Light Co. to 
urnish 75-cent gas in return for a 20-year franchise. 


Maine.—Legislature Adjourns.—The Maine Legislature 
adjourned April 3. It is expected that a special session will 
be called for next January to revise the statutes. 


New Jersey.—Death of Secretary of State.—David 8. 
Crater, Secretary of the State of New Jersey, ay * a ae 
in New York te thee Saturday afternoon (April 3). 

F. Martin of Weehawken, minority leader in the lower henna 
of the Legislature, will succeed Mr. Crater, his appointment. 
having been confirmed by the Senate on April 5. 


New York City.—Uncollectible Personal Taxes; Proposed 
Legislation.—See item under New York State below. 


New York State.— Bonds of San Francisco, Ge., 3 Not epnton 
Investments for New York Savings Banks.—In n 
dated March 12 1915, Attorney jeneral E burt E E. 

bury held that bonds of the city of San cisco, Catt ‘e 
are not roe investments for savings banks in New York 
— e print the opinion in full below: 


e amendment of 1910 to the constitution of 
the 2 field of municipal Langs vd what-were termed eee e 
railroads, street express compenies, egra, 

phone companies, and electric 


Pepe grees, ae at Sosa oe 
with the one saving provision, that municipalities may retain 

on their assessment rolls, and tax the same to pay Mend ‘principal a aad reat 
of any bonded ind indebtedness of th the hg apm eretofore created and 
still outstanding. mat 

Operative sitpertine cn 1 tae a iisct rv coxetion in the manner pro 

Lange principal and interest of any bonded indebtedness 
city, city and county, town, township or district 
before the ado Aas of section. The taxes so paid for princtpal and in- 
terest on such _ indebtedness shall be deducted from the total amount 
paid in taxes for State purposes.’ 

Sub-division 5 of Section 239 of the Banking Law of this State provides, 
with several conditions and restrictions, that savings banks may invest 
their moneys in the stocks and bonds of any in ted city mae A in one 
of the States of the United States, with the added limitation that— 

“If at any time the indebtedness of any such city, ether with the in- 
debtedness of any district, or other municipal corporation or sub-division 

except a county, which is wholly or in : pare included ——— the bounds or 
limits of said city, less its water debt and funds, shall exceed seven 
per centum oS the valuation of said city for = of tazation, its bonds and 

stocks shall thereafter, and until such ebtedness shall be reduced to 
seven per centum of the valuation for the purposes of taxation, cease to 
be an authorized investment for the moneys of savings banks. 

From the latest available financial statement of the City of San Francisco. 
the assessed valuation of property in the city, and the city’s indebtedness, 
appear as follows: 


Real and personal property.............----- $526,247 ,536 


California removed fom, 


OPSTORIVE GIOMIUINB 6 ois ok ca eesacccctecccecs 97 ,594,298 
$623 ,841 ,834 

Bonded indebtedness. -_........--.- $41,298,100 

WO GIN oc nk es bib Hakdosuaden< 1,618,000 


————— $39,680,100 
The net debt, $39,000,000, thus slightly ees seven cent of the 
assessed valuation of real and personal pro , $526,000, Recently 
the city has issued $1,577,000 of bonds, so t ae: can no longer be any ques- 
tion but that the debt exceeds by a large figure seven Bn cent of the total 
value of taxable property, unless we include value of the oper- 
ative properties 
I am inclined to the view that are properties cannot be included 
within the hrase of our statute ‘‘valuation of said city for purposes of tax- 
ation. ‘‘ Although these properties are still taxable to meet bonds thereto- 
fore issued, they are certainly not taxable to meet any bonds issued subse- 
uent to Nov. 8 1910, the date of the constitutional amendment, that is, 
they are no longer available for any future debt service of the city. And if 
we were to construe ‘‘operative properties ,”’ whose taxation for future needs 
has been en oined, as within the words ‘valuation of said city for —— 
of taxation,’’ we might s uppose an instance where all the ee a city 
was removed from muni ee taxation and placed with t tate for that 
purpose, and yet the new bonds of that city, with no re he source of 
revenue to meet them, would be legal investments so as the city kept 
its debt within seven per cent of the total of pro y capaueaiie and taxable 
by another governmental power, the State. e statute as drawn had in 
ew the payment of all bonds, and contemplated a power in the city to tax 
all property on the assessment rolls to meet all bond issues. This is not to 
say that the Legislature might not have provided a way to pro-rate the 
bonded indebtedness of any city over properties taxable. and not taxable 
for aa purposes, but it has not done so in the statute under consid- 
eration 
I have not overlooked the argument that the standards fixed the sec- 
tion are purely arbitrary, such, for example, as the number of bitants. 
a city must have before its bonds ma become legal investments, a differ- 
ence of one inhabitant turning the balance in favor of or ‘the legal- 
ity of an investment. Nor have I failed to consider the opinion of the for- 
mer Attorney-General of this State, rendered April 27 1914, wherein bonds. 
of the City of Minneapolis were heid legal investments by incl in the 
‘‘valuation of said city for purposes of taxation"’ certain meee credits. 
which were taxable at a lower rate than other progety SS city. 
number of inhabitants must pvers be arbitrary, taxable property 
intrinsically and fundamentally connected with stability of resources, 
if property is taxable at all, no matter at how small a rate, the amount 
which may be so raised aids pro tanto toa retirement of the cit Fo aga 
This is a literal interpretation of the : statute. — weeding =v. 
as before mentioned, have provided for a pro-cens &* and ‘Toren ebt. 
without danger v0 | to the p salty of of the bonds. not done so, and 
derail interpretation of we statute as it stands. 


I follow 
The bonds of the is of the Ulty of § of Sere Francisco are no longer legal investments for- 
savings te. 


banks of th 
Dated March 12 1915. 
EGBURT E. baa t+ * 


Constitutional Convention Organizes.—The opening ses: ion 
of the convention which is to revise the State constitution 
was called to order by Secretary of State Francis M. H 
in the Assembly Chamber at noon Tuesday (April 6). Elihu 
Root, former S. Senator, was elected President of the 
convention. Other important business included the elec- 
tion of other officers of of the convention and the adoption of 
the rules of procedure, with slight modifications, which 
governed the last convention in 1894. 

The | tive leaders having stated that the Legislature: 
cannot adjourn before April hy ene convention on April 7 

wwe tomes incl B20 6 m. April 26. At that time Mr. 
Root is expected to announce the committee appointments, 
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which will qoutes the organization of the convention. In 
an effort to adjourn the convention by Aug. 15 the rules 
committee has decided to fix June 1 as the time limit for the 
introduction of suggested amendments to the Constitution. 

Widows’ Pension Bill Signed.—Governor Whitman on 
April 7 signed the measure known as the ‘““‘Widow’s Pension 
Bill.” As already explained, the new law gives opportunity 
to provide for the maintenance of dependent children in the 
homes of widowed mothers, where it would otherwise be 
seer to provide for them in institutional homes (V. 100, 
p. “ 

Amendment to New York City Charter in Relation to Uncol- 
lectible Personal Tazes.—A bill has been introduced in the 
Legislature by Senator Carswell to amend the Greater New 
York charter in relation to uncollectible personal taxes. 
These taxes, ranging from 40 to 50 millions, have been car- 
ried for years in the City Comptroller’s accounts as an asset 
with a foot-note that they are uncollectible. The purpose 
of the proposed amendment is to change the mode of the 
Comptroller’s report so as to remove this item from the books 
of the department. The proposed amendment is to Sec- 
tion 248 of the City Charter and changes this section to 
read as follows: 

Deficiencies; amount of to be included in annual estimate—248—The 
Board of Estimate and Duper tonmens shall, in addition to such other 
amounts as it is required by law to provide and as in its discretion it provides 
for public ag oye in the City of New York and the several counties wholly 
contained in its territorial limits, annually include in its final estimate the 
following sum, which shall annually be raised and appropriated: A sum 
equal to so much of the deficiency, on the preceding first day of January, 
in the product of taxes theretofore levied and deemed by the board to be 
uncollectible, as shall not have been provided for in prior tax levies or by 
the issue of corporate stock of the City of New York or by such other cor- 
porate stock duly authorized by said board to be issued. 

The Board of Estimate and Apportionment shall have the power, upon 
the advice of the Corporation Counsel with the concurrence of the Comp- 
troller, to direct the receiver of taxes to cancel of record all personal assess- 
ments the tax of which the said board shall determine to be uncollectible, 

to mark the records in the office of the Comptroller in accordance 
therewith, which said uncollectible taxes shall no longer be deemed or car- 
ried as an asset of the City of New York. 

To carry into effect the provisions of this Act, the Corporation Counsel 
shall, from time to time, prepare and submit to said board a statement in 
such detail as may be necessary to enable said board to make the determina- 
tion herein provided for. 

ys last two paragraphs are added to the law as it now 
8 Ss. 

Taz Reform and Conservation Bills go to Governor.—The tax 
reform and conservation commission reorganization measures 
were finally passed by the Assembly on April 8 and sent to 
the Governor. The tax reform bill wipes out the present 
State Tax Commission and establishes the State Tax De- 
partment, to which is transferred the assessing of corporate 
taxes, a power now held by the State Comptroller’s office. 
The Conservation Commission bill amendment provides 
that the State Engineer and Attorney-General, with the new 
Commission, shall act as a board on all water-power matters. 

Tazation of Secured Debts and Mortgages.—We have 
already referred to the suspension of the law exempting se- 
eured debts from taxation upon the payment of a registra- 
tion fee,and the proposed substitution of an annual as well 
as a recording tax upon this class of securities. 'Two meas- 
ures with this purpose in view are now before the Legisla- 
ture. One of these, known as the Talmage bill, proposes 
an annual tax of two mills on all debts hereafter registered 
with the Comptroller except obligations based upon New 
York State real property. The Investment Bankers’ Asso- 
ciation is opposing the passage of the measure on the ground 
that this exception makes the bill unequal in its operation 
in that it favors the real estate interests at the expense of 
holders of other bonds. In a statement recently issued 
Mr. Robert R. Reed, counsel for the Association, explains 
that the Association ‘does not oppose the annual tax on 
funded debt, but it does oppose the arbitrary selection of 
unsecured debts and debts not secured by New York real 
estate as a special object of taxation, while the same kind 
of debt happening to carry such security remains practically 
exempt. ‘‘We urge,” says Mr. Reed, “that the proposed 
annual tax take the form of a compulsory tax against all 
funded debt, with a permissive provision for the payment 
of such tax in advance at a discount for a limited number of 
years, so that the exemption tax, so-called, will be appor- 
tioned to the period of the debt, and that neither a hundred- 
year bond nor an indefinitely extended mortgage debt 
should be permanently exempted. The tax under this plan 
would be apportioned to the actual maturity of the debt, 
and in the case of a three or five-year mortgage bond should 
a not exceed one-half of 1%, the amount of the pres- 
ent tax.” 

The suggestion that real estate mortgages be subjected to 
an annual tax is considered unfair by various real estate and 
property owners’ organizations. These interests claim that 

estate and mortgages on real estate are already over- 
taxed as compared with other forms of bonded indebtedness. 

The other bill putting an annual tax on secured debts was 
introduced pe 8 by Senator Ogden L. Mills. This meas- 
ure, it is said, would tax bonds according to their market 
value. Secured debts which have been filed with the Comp- 
troller and on which the registration tax has been paid are to 
pay an annual tax of one and one-half mills. Secured debts 
not filed and which have not paid the registration tax are 
to be taxed at the rate of two mills on a dollar. If secured 
debts are due in five years or less the tax for registration is to 
be two-tenths of a mill on face value for each year or fraction 
of a year before the debt becomes due. If the debts run for 


more than five years after the date of registration the regis- 
= tax is to be % of 1% of the face value of such secured 
t. 





Oregon rs Clackamas County, Ore.—Water Bonds 
Upheld.—The State Supreme Court on April 2 decided that 
the $375,000 water bonds awarded on March 25 to Sweet, 
Causey, Foster & Co. of Denver (V. 100, p. 1190) are legal. 


Rapid City, Pennington County, So. Dak.—Bond 
Case Decided.—The U. 8S. Circuit Court of Appeals has af- 
firmed the ju ent of the lower Court deciding in favor of 
the city the suit brought to recover on $70,000 bonds issued 
by the city May 1 1891. The decision will appear in 219 
ae Reporter, under the title of Dnet vs. City of Rapid 

y. 

San Francisco, Calif.—Bonds not Legal Investments for 
Savings Banks in New York State.—See item above under 
“‘New York State’’: 


Saratoga Springs, N. Y.—Commission Government.—A 

ill providing a commission form of government for Saratoga 
Springs was signed by Governor Whitman on April 7. Ac-. 
cording to reports, the measure calls for the election of the 
mayor and the following commissioners every two years: 
Accounts, finance, public works and public safety. 


Vermont.—Legislature Adjourns.—The 1914 session of 
the Vermont Legislature ended April 3. 


ro er 


Bond Proposals and Negotiations this week 
have been as follows: 


AKRON, Summit County, Ohio.—BOND OFFERING.—Bids will be 
received by James McCausland, City Aud., until 12m. May 5 for $525,000 
of the issue of $600,000 414 % water-works-ext. bonds authorized March 15 
. $1,000. Date April 11915. Int. A. & O. at 
25,000 yrly. on April 1 from 1916 to 1925 
’ ® m 1926 to 1932 incl. and der on 
April 1 1933. 
m 


‘ - or 
the bid, for 2% of bonds bid for, payable to City Treas., Lt Ta 
yes be made on forms furnished by the city. Bonds to be delivered in 
nm 


ALBANY SCHOOL DISTRICT (P. O. Albany), Athens County, 
hio.—BONDS VOTED.—The proposition to issue the $12,000 buil 
seas (V. 100, p. 1186) carried at the election held April 3 by a vote of 12 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Apr. 22 by H. J. Lawlor, County Aud., for $21,- 
000 5% Lima and Spencerville road impt. bonds. Denom. $875. ate 
May 11915. Int. . & N. at office of County Treas. Due $3, each 
six months from Nov. 1 1915 to May 1 1918 incl. Cert. check for $500, 
payable to County Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. to pay accrued interest. 


ALMYRA SCHOOL DISTRICT (P. O. Almyra), Arkansas County 

Ark.—BOND SALE.—Gunter & Sawyers of Little Rock have p 
10,000 6% 5-20-year building bonds. Denom. $500. Date April 1 1915. 
nterest A. & O. <i 

ANDERSON, Anderson County, So. Caro.—BOND SALE.—On 
March 31 $83,000 5% 30-year street-paving bonds were awarded, reports 
state, to H. T. Holtz & Co. of Chicago for $85,100 (102.53)—a basis of 
about 4.84%. 

ARENAC TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Omer), 
Mich.—BOND OFFERING.—Bids will be received until 3 p. m. May 3 by 
J. J. Ransom, Secy. Bd. of Ed., for $6,000 5% coupon tax-free building 
bonds. Denom. $500. Date May 11915. Int. ann. in June at Omer. 
Due $500 yearly in June from 1917 to 1928 incl. Bonded debt, this issue, 
no floating debt. 

ARMSTRONG SCHOOL DISTRICT (P. O. Azmatreng), Emmet 
County, Iowa.—BOND ELECTION.—An election will be held Apri 126, 
it is stated, to vote on the question of issuing building bonds. 


ATLANTIC CITY, Atlantic County, N. J.—BONDS AUTHOR- 
IZED.—According to reports, the City Commissioners on April 8 authorized 
the issuance of $150, school and $100,000 e-extension bonds. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.— 
Reports state that on March 30 a loan of $50,000 dated Mar. 29 1915 and 
matur Oct. 29 1915 was negotiated with N. W. Harris & Co. of Boston 
at 3% unt, plus $1 premium. 

AURORA SCHOOL DISTRICT NO. 131 (P. O. Aurora), Kane 
County, Ills.—BOND SALE.—On April 3 the $45,000 4% % school bonds 
vf 100, p. 749) were awarded to H. T. Holtz & Co. of Chicago for $45,127 

100.282) and interest. 


AVERY COUNTY (P. O. Newland), No. Caro.—BOND SALE.—On 
Apr. 6 the $150,000 5% 40-year road bonds (V. 100, p. 918) were awarded 
to C. N. Malone & Co., Asheville, for $150,500 (100.333) and int.—a basis 
of about 4.981 - . The bonds were sold subject to approval of purchaser's 
attorney. A.J. Hood & Co. of Detroit also submitted a bid. 

AVON, Livingston Gounty. N. Y¥.—BOND SALE.—On Apr. 8 the 

8,000 sewer-ext. bonds (V. 100, p. 1186) were awarded to Geo. B. Gibbons 

Co. of N. Y. at 100.26 for 4.65s. 

BANGOR, Penobscot County, Maine.—TEMPORARY LOAN—. 
According to reports, this city has awarded a loan of $50,000 maturing 
in 8 months to the Eastern Tr. & Banking Co. of Bangor at 3.37% discount. 


BARBERTON, Summit County, Ohio.—BOND SALE.—On April 5 
the $17,500 5% 9-year (aver.) coupon water-main-ext. bonds (V. 100, 
Bi eee were awarded to the Brighton-German Bank Co. of Cincin. for 


5 25—equal to 102.087—a of about 4.72%. Other bidders 
were : 
Hoehler, Cummings & Prudden, Toledo...............----- $17,822 50 
i 2 Ce., CEL, on nagddbndscusdethncdeehanenee 17,790 00 


Seasongood & Mayer, Cincinnati. .......................--- 
Breed, Elliott & Harrison, Cincinnati_...................... 
Pe SO, SEGEO. . ancien vt bedecoscndediqeucedeyedne 
The Tillotson & Wolcott Co., Cleveland............-....---. 17 25 
eee meena? 4 OO. TWOE0.. oc danccstodsddenasksbscntccwca 17,720 35 


BARBOURVILLE, Knox County, Ky.—BOND OFFERING.—Bids 
will be opened at 1 p. m. May 1 for $16,500 6% 10-30-year grade-school 
bonds. Interest semi-annually. Certified check for 2% required. W.C. 
Black, Chairman. 

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE, 
—On Apr. 6 the two issues of 44% 6-year (aver.) highway-impt. bonds 
aggregating $15,280 (V. 100, p. 1108) were awarded at par and int. as fol- 
lows: $10,000 to Schaefer & Schwartzkopf of Columbus, $1,408 to Albert 
Harmon, $2,464 to Laura Sutherland and $1,408 to John’ E. Gilliland. 
Date Mar. 151915. Int. M.& N. 1° 4eaa@ad 

BATES SCHOOL DISTRICT (P. O. Bates), Scott County, Ark.— 
BOND SALE.—An issue of $10,000 6% 5-20-year (ser.) building bonds has 
been gerenered by Gunter & Sawyers of Little Rock. Denom. $500. 
Date April 11915. Interest A. & O. ao AS a4 

BEAVERTON, Washington County, Ore.—BONDS VOTED.—A 
favorable vote was cast, it is stated, at a recent election on the question 
of issuing $4,500 funding bonds. a 

BELLEVILLE, Essex County, N. J.—BOND OFFERING.—Bids will 
be received until 8 p. m. April 13 by Robert G. Minion, Town Clerk; for 


,000 44% 30-year coupon (with priv. of registration) funding bonds. 
Benom. $1,600. Date Mar. 11915. Int. M. & S. at First Nat. Bank, 
elleville. 


Cert. check on an incorporated bank or trust company for 2% 
of bonds bid for, pagepie to ‘“‘Town of Belleville’, required. urchaser to 
ay accrued int. ids must be made on forms furnished by the town. 

he U.S. Mtge. & Tr. Co. will certify as to the genuineness of the 
tures of the officials ~ > bonds an the impressed thereon, and : 
their legality approved by Hawkins, Delafield & Longfellow of N.Y. City, 
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be furnished successful bidder; Bonded debt, incl. this 
Assess. val. 


ppice ia 
Ss fund $40,893. 


taxable property, 
feeue), 72 ag a. val. (est.), $10,016,469. . 


an ine are Huron tmnpe, e, Ohio. Pl ge —On Apeil S tee 
street-im on 
v. 100, tas, Loa award re tson & Wolcott Go. a Mfercine 
* BENSON, , Decnes County, Neb.—BONDS VOTED.-—The question 
of $25 ty-hall and fire-hall-building bonds received a favorable 
vote, it is stated, at an election held April 6. 
Sa woe W. Va.—BONDS PROPOSED.— 


Marshall County, 
ra this place has under consideration the question of issuing 
i 000 Ww water-plant-purchase, $20,000 levee and $10, fire-department 


BESSEMER, Jefferson County, Ala.—BOND SALE.—On Apr. 6 the 


et Be 30-year gold coupon =e school bonds dated June 1 1914 
86) were awarded to well, Garard & Co. of Chicago at 
—a basis of about 5. fom Other bids were: 


gio ae S & - 
erry, ayton, 
Steiner B he 


MIG SPRING TOWNSNIP @.0. 
Ohio.—BOND SALE.—On March: 27 an eg 


el), Seneca Covaty, 
bonds was awarded to the Tiffin Nes. Bonk of Tuttts ¢ 0,601, ual to 
a 
100.443. Denom. $500. f a 


for $20; 
BLACKFORD COUNTY (P. O. Hartford City), Ind. oo TE! SALE. 


Date March 11915. Int. M. 
Sen Apr. 3 the $7,800 b. 16. Salamoie dredge bonds authorized by “ County 


mers on Feb ‘vs 100, p. 749) were awarded to J. P. Cronin 

at par and int., it is 
BLAIR, Washi aaa 2 ounty, Neb. —ROND OFFERING.—Pro Is 
will be received until 6 p. m. April 20 b K. purode. ay Clerk, for 
$35. ad 5% 520-7 font} /comeee. taxable bg hE ght-plan nt 
canals inane oe _~ = i eetil ihe ces ine cheek for t debt. 

“ne e ci no floa e 

Assess. val. $503,8 onene rae stated in V. 100, 


8. reports, 
p. 1108, that these bonds LenB oe be oat on April 30. 
BOISE CITY, Ada County, Habe a .—BOND SALE.—On March 30 the 


23,885 30 1- 105 - f se.) t. District No. 1 bonds, dated 

arch 1 191 8 Bot hey A ed to James N. W: t & Co., 

ppt for $24. 172 yr 101 =) oe int., vee The purchaser, t is stated, 
also agreed to print the bonds. There were six other bidders. 


BROOKLYN HEIGHTS VILLAGE pat Papeeioe (P. O. 
Cleveland), Cuyahoga County, Ohio.—BO LE.—On Ane 5 
the $35,000 5% coupon site-purchase a = poet te ds (V. 100, p 
were awarded - to the First Nat. Bank “of Cleveland for $35,392 80 (101. 733} 
and int. Other bidders were 
Hayden, Miller & Co., Cleveland, $35,073 50. 
Hoehler, Cummings & Prudden, Toledo, $35,025. 
Otis & Company, Cleveland, $35,000 


BROWN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Kil- 
bourne), 5 ne County, —_ —BONDS NOT SOLD.—We are told 
that injunction has been issued restraining the sale of the 
$35, 000.5% 5% Paull ng — offered on April 3 (V. 100, p. 1017). 


BROWNWOOD, Brown County, Tex.—BONDS VOTED.—The elec- 
tion held March 23 resulted, it is stated, in favor of the questions of issuing 
the $8, septic-tank and crematory-construction and $7,000 school- 
building bonds (V. 100, p. 749). 

BRUNSWICK COUNTY (P. O. Lawrenceville), Va.—BOND 7 e- 
ING .—Proposals will be received until 10 a. m. April 19 by W. T. Sl 
Clerk Bd. of Co. Supers-» fo for $57,000 coupon bonds at not exceed 
interest. Denom Date March 51915. Int. J.&J. Due $2, 
yearly Jan. 1 from 1919 to 1945, incl., and $1,000 Ea 1 1946. 
reserves the right to retain a sufficient number of said bonds tolaggregate 
$13,000 to be exchanged for that amount of registered bonds of the county 
now oo es- A deposit in cash or cert. check for 5% of amount of 
the bid requi The county will pay for preparing the bonds 

BUCYRUS, Crawford County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. May 4, it is reported, by Otto Fe’ City 
—— for $13,500 5% 3-year (aver.) sewer bonds. ‘Cert. check for $500 re- 


BUFFALO, N. ¥.—BOND RESOLUTION VETOED.—Newspaper re- 
| mare state that the Mayor on April 6 vetoed a resolution providing for the 
nce of $270,000 retaining wall-construction = 

BOND SALE.—On Apr. 6 the five issues of 4 
agsregating $837 ,382 50. a 100, p. 1187, and 
ed to Estabrook & © Remick Hodges & Forbe 

& Co. on their joint bid of 102. 68 for all or none. The Ey bidders were: 
$150,000 $420,000 $118,000 $80,000 $69,382 50 

River. School. Market.Police&Fire Water. 


% reg. tax-free bonds, 
v.10, 74 Bg oars 


Bankers’ Trust Co., Buffalo*....102.51 102.51 102.51 102.51 102.51 
Hornblower & W eeks and Geo. B. 

Gibbons & Co., N. Y.*_....-.-- 02.50 102.50 102.50 102.50 102.50 
J.8. Bache & Co., gy Son & 

Co. and W. N. Coler & Co., 

N. Y., and Bank of Buffalo*__'102.391 102.391 102.391 102.391 102.391 
Blodget « Co. and curtis & Sanger, 

BF NA Se AE. SAS 102.304 102.304 102.304 102.304 102.304 
Robt. Winthrop & Co. and Col- 

gate, Parker & Co., N. Y.*_.-.102.55 101.925 101.925 103.283 103.283 
Kean, Taylor & Co. and Kissel, 

Kinnicutt le We My A ee 102.2776 102.2776 102.2776 102.2776 102.2776 
pS ne a area 102.198 102.198 102.198 102.198 102.198 
E. H. Rollins & Sons, A. B. Leach 

& Co. and N. W. Halsey & Co., 

og, BARRE eerie 102.05 102.05 102.05 102.05 102.05 
J. 8. Bache & Co., Farson, Son & 

Co. and W. N. Coler & Co., 

N. Y., and Bank of Buffalo x... 102.25 101.51 101.51 103.51 103.51 
Central Nat. Bank, Buffalo*-_--.- 101.05 101.05 101.05 101.05 101.05 
Buffalo Trust Co., Buffalo*_.-___- 102.3925 








Bankers’ Trust Co., Buffalo, for 

$50,000 water bonds__...____- 101 

* Allor none. x For any issue. 

BUFFALO CREEK DRAINAGE DISTRICT NO. 2 (P. O. Concord), 
No. Caro.—BONDS AWARDED IN PART .—Of the $13,000 6% 3-12-year 
ge.) ¢ .) caee e bonds (V. 100, p. 571), $5,900 had been Giepgeed of at par 
100 and $500. Date Dec. I 1914. Interest J. 

BURTON SCHOOL DISTRICT (P. O. Burton), Pecbincten Coun- 

Tex.—BOND ELECTION PROPOSED.—The Commrs. court will be 
asked to order an election to vote on the question of issuing $7,000 building 


rrr DWELL, pumeeee. County, Texas.—BOND SALE.—On Mar. 27 
a3. —s 0 10-40-year (opt.) pa ng and bonds were purchased, 
t is mates , $7,500 by the Permanent School Fund and $4,500 oy the City 

OALLOwAY COUNTY (P. O. Murray), Ky.—BOND ELECTION .— 
An election will be held May 29, it is stated, to vote on the question of 
issuing $200,000 road- improvement bonds. 

CAMDEN, Preble County, Gane Chie. ane SALE.—On April 5 the 


1 200 6 6% 3- -year (aver.) refun 918) were awarded to 
‘A. Smith at 101.50—a basis of a bout 4 a) .er bids were : 
First Nat. Bk., Camden__--101.4 a A, Bank, Barnes- 
Se i he on eat oa ek 100. 60" | ASR eet Sip leit dl 100.50 


CANTON SCHOOL DISTRICT ot O. Canton), Stark County, 
Ohio.—BOND SALE.—On April 1 the $250,000 0 AO rear pa property iqprove, 
ment bonds (V. 100, p. 1109) were awarded t ison & Co. and 
Weil, Roth & Co. of Cincinnati on their foint bid of 101. 783 for 44%s—a 
basisfof about 4.41%. Other bids were: 
paw & es Cleveland 

BE, CRREENEE,. 0 cb cca peccbsastsissobtacd 
Stacy & im. Oink 6ch bt - wdde Gb oo wecubendeebuctie rte 2 50 
Richards & Ce, CONE, 4 625 dn pen tpelatadeees 
Breed, Elliott & Harrison and Prov. 8. B.& Tr. Os 
Tillotson & Wolcott Co., Cleveland, and Wm. 

New York, jointly 

arris, Forbes & Co., New York........-.-....---.-.---.. 
, All bids submitted were for TM% bonds. 


CANAL DOVER, Tuscarawas County, Ohio.—BOND SALE—On 
March 19. ee private sale, an issue of $38. 500 street-improvement 
t par and interest, it is stated. 

CARLTON COUNTY INDEPENDENT "SCHOOL DISERICS NO. 2 
nd | $15,000 - Carlton), Minn.—BOND ELECTION.—The qu uestion of 

coe teen ae eee eee . bonds to the State of Minnesota 

bmitted to a vote on April 1 

Oke tea Clinton County, Ills. — BONDS VOTED.—At the election 


bela Mar. 23 the proposition to e $5,000 water-mains-ext. bonds carried, 
it is reported, by a vote of 348 to 38. 
CARPIO, Ward oem , No. Dak ran! i pa ig oy B. ro. 


—A ition is being circ ated, . is 
etn ae the question of m7: 2 the $2200 wad municipal {cipal ‘electric-light-plant- 
(V. 100, p 


erection bonds 
Iowa.—BONDS DEFEATED.— 


CEDAR RAPIDS, ian County, 
The election age * March 3' 0 resulted, it is stated, in the defeat of the ques- 


tion of 0,000 - bonds. The vote was 478 “for” and 897 
CEDARTOWN, Polk |County, Ga. —BOND OFFERING .—Propdsals 
will be received until 12 ig veed es by J. ©. Walker, City Olerk, for the 
$50, 060 5% buil bonds voted March 50. Int. semi-annually. Cert. 
check for $500 req 
CELINA SCHOOL DISTRICT (P. O. Celina), Collin County, Texas. 
—BOND ELECTION .—An election will be hel eld April 19, it is reported, to 


vote on the eaaadien of issuing $25. 000 building and equipment bonds 


A gy 530-09 9 Cuyahoga County, » Oe ee oo 
aad e coupon road-im nm were 
ws . arded to Tillot otson & Qu Stocee Co. of C AB see for $8, 865 ba (100.389) 
om n 


Otis & Co., Cleveland..-.-- $8,841 69|Chagrin ~_—_ Sus 5 $8,838 19 
CHICAGO, Ills.—BONDS VOTED.—Early indicate 
following bon d issues carried at the election held PApr 6 (V. 100, 
Police stations, $1, ae: ~ $. a, stations, $663 | 000; es and 
playgrounds, ar use plan e570. 000; John Worthy 
school dormitory, $ (356 800. a ote house and py colony for women, 

$250,000; Be, , detiae hospital, $500,000. 
BERLAIN CITY INDEPEADESt 2° SCROOL agthte (P. O- 


IN .—The 
question of lensing 8 $18. 000 20-year high-schoo enters 


penn att ty bonds at 
not exceeding 5% in . will be submitted to rs vote on April 20. 


CHAMPAIGN, AE nator hon Coun’ y Ills.—BOND ELECTION.— 
According to reports an election will be held April 22 to submit to a vote the 
question 1 of Sevatings $22,000 fire-dept.-equipment purchase bonds. 

CHAPMAN, Dickinson County, Kan.—BOND ELECTION PRO- 
POSED .—It is reported that the question of 10,000 m 
saa ee bonds will be submit to a wes at 
sp on 

CHARLOTTE, No.'Car.—BONDS DEFEATED.—According to eoclat 
the election held March 30 resulted in defeat of the question of issuing 
$150,000 school bonds. 

CINCINNATI, Ohio.—BONDS AUTHORIZED.—The City Counci 
on ——-? 10 passed an ordinance providing for the issuance of $1,000,000 

4% 40-year coupon Mill trunk sewer a. Denom. $100, or 
tak thereof. Date April 1 1915. Int. A. & O. These bonds are 
part of an issue of $3,000, voted Nov. 5 isi. 

According to reports, the City Council on March 16 authorized the 
issuance of $45, park and playgrounds, $2,500 sidewalk-improvement 
$350,000 )_ street-improvement, $11,000 Marshall Ave. improvement and 
$26,800 street-improvement bonds. 

On March. 16 the City Council ordinances providing for the issu- 
once oh 050 the 1, %% bon 

one Eee Dac April 15 1915. Due in 20 i. 
Riarshall Ave. i impt. (city’s portion) bonds. ate April 1 1915. 
years 
82,000 Hopple and Beekman Sts. impt. (city’s portion) bonds. Date 
11915. Due in 20 years 
2,500 sidewalk impt. (city’s portion) bonds. Date April 15 1915. Due 


in 1 
26,800 yt pany (city’s portion) bonds. Date March 11915. Duein 


Denomination $100 or multiples thereof. 
ae = lowing 444% bonds were authorized by the City Council on 


M 
$50, 000 Ludlow Ave. im povenens bonds. Due in 30 years. 


6,500 viaduct bonds. ue in 2 > 
15. "500 Race St. and Garfield Place ?. ” ponds. Ps in 10 years. 
Denom. $100 or multiples thereof. ate April 1 1915. 


CLARE, Clare County, Mich.—BONDS Drea TED.—The question 


of issuing the $34,000 municipal electric light bonds (V. 100, p. 1187) 
failed to carry at the election held April 5. 
CLARIDON TOWNSHIP SCHOOL DISTRICT (P. O. Marion) 


re} peeee. Ohio.— BOND SALE.—Reports state that on A = it 
#19 5% school bonds were awarded to Spitzer mage 7 & Co. of 

or $19, $19,306 10—equal to 101.626. Due from Mar. 1916 to Sept. 

These bonds were voted March 26. 

CLARKSVILLE, Montgomery County, Tenn. = Ne OFFERING.— 
Pro $ will be received until 12 m. ‘Apail 15 by T. a. pierce, 
for $47,100 5% ae honk (ont: u co —— fone R33. Auth. nap 
of Private Acts of Gen Denom. $500 $f 080 
at onsen of purchaser. Date! May 1 1915. Int. semi-annuall 
mentioned in bid. Bonded debt, including this issue, $367, 
valuation 1914, $4,128,950. 


MECLEVELAND, Ohio.—CERTIFICATE OFFERING.—In naaeien to 
the seven issues of coupon bon ds, ating $2,047,000 to be offered on 
April 19 Ve 199. p. 1017), "bids will also @ reesived until 12 m. on on that day 
for at certificates of indebtedness. Date apes 115 1915. Due 

it. 915. * Rts r cashier’s check for 1% of certificates bid for, pay- 
pc ag to Gite Treas., required. 

CODY CANAL IRRIGATION yy tte (P. O. Cody), Park Coun. 
wy Wyo.—BOND SALE.—The ae ae (oor) conree Red 

=, Gannal-constraction bonds offered on i Ree BS ee. have 

4 been purchased, reports state, by the Spokane = @. rust be. of 
Spokane. 

COITSVILLE TOWNSHIP SCHOOL DISTRICT, Maho 
County, Ohio.—BOND OFFERING.—Pro ls will be cootves om 
7:30 . April 30 by os F. Shi 1 Clerk of Board of Education 
No. Youngstown), Yd $30. ool bonds. Denom. 
April '30 1915. 


” any bank 


FD, 


Int. . at , Gansenanaial Nat. Bank, oungstown. 

Due oS. 000 yearly on Aoeil 30 from 1920 to 1949 incl. Certified check for 

$1,000 A ¥ one to above Clerk, required. Purchaser to take bonds on 
pril 


COLLINGSWOOD SCHOOL DISTRICT (P. O. Collingswood), 
Camden Sounty N. J.—BOND SALE POSTPONED.—The traees of 
the Bd. of Ed. advises us that the sale of the $75,000 414% bldg. bonds 
which was to have taken place on Apr. 8 (V. 100, p. 1109) has a post- 


poned indefinitely. 
CONVERSE COUNTY (P. O. Douglas), Wyo.—BOND SALE.—On 
5%% 10-20-yr. ont coupon court-house-bldg. 


jal butting “an d equi t bonds (V. 100, 50) arded to th 
and eq men were aw: e 
ani of 1 Douglas at 1 on. > 


ar Nat. 
er bids t.--g 
state of Wyom $41,960|Sidney Spitzer & Co., Tol...$40,836 
Central 8. B. & 41,165|C. W. McNear & Co., Chic_. 40,812 
Bo -f  -sagaped & W iliaman, Oswald F. Benwell, Denver_. 40,810 
Cc 41,164|E. H. Rollins & Sons, Denver 40,788 
International Tr. Co., Denver 40,465 
" 40,921 J. = Sutherlin & Co. 7 


40,917 


eee 40,862 
Elston, Clifford & Go., Chic. 40,853 


CORNING VILLAGE SCHOOL DISTRICT (P. 0. C 
County, Ohio.—BOND SALE.—On April 5 the $22,000 5 UR a “year 
(aver.) site-purchase-construction and 5 ay bonds (V. 5 %o; “J 12 
were awnnted to Hoehler, Cumming & Prudden of Toledo for 
Taal ees a basis of 4 fied aie 


Hanchett Bond Co., Chicago Cit 40,404 
ummings & Prud- H. T. Holtz & Go., Chicago. 40,117 


Hoehler 








95%. 

& Slayt., Tol. $22, 115 Stacy & Braun, Toledo 

sid a8 pltzer & Cow, ti Toledo. - 23. ,000 | Spitzer, Rorick &_Co., Tol.. 22,000 
0 o., Uim...... ’ 
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CRAVEN COUNTY (P. o.7 New Bern), No. Caro.—BOND SALE.— 
‘This count; has inst disposed of $10, 0,000 17-year and $25, 000 32-year 54% 
"Ponds Date March 1 1915. Int. semi-annual at the Hanover 

Nat. of New York. 

CB EN COUNTY DRAINAGE DISTRICT HO. 2 (P. 2, 
Cras e), Ark.—BOND OFFERING.—Proposals will be resstved 
unt! 22 by the Dist. ane pat AEP Swepston, Chairman, for $250,- 
000 6% 5-20-year drainage bonds. Cert. check for $1,000, Teyable to the 
District Commissi: c 

CROOKSVILLE, P Coun Ohio.—BOND OFFERING.—Pro- 

will be received until 12 m. m, Abel 19 aS. . L. Dean, Vil. Clerk, od 
5% rest imetycemane he yi ‘ 
Oy ah ‘Gat nee f ‘op oa be id for, ble to Vil. Bue in 
c be oO! ‘0 
; 1S ae. te bs Geter cad, 1 paid por for. paval days from time of 
Purchaser to pay accrued interest. 
La.—BONDS DEFEATED.—We 


OWVILLE, Franklin Parish, 
just — that the TKS held Aug. 16 ree), “high et CS — one 
tion e 000 =~ ser h-sch¢ -b 
(Vv. molt Ld 5 The vote was as 15 “for* a “against.” 


§*2 G@ COUNTY DaseaeT Ay gaudy DISTRICT 
N Aad Big yi Minn.—BOND ELECTION .—An election 
probably to called, it is stated, to vote on the questions of issuing $100, 000 
A ) eetunaing bonds. 
CUSHING, Forne Se Gounty, Okla. re yoa op v EporormsD — 
reported roposes to vo’ issuing 
bonds for park improvement, vy pF an unlimited natural gas supply. 
CUT BAN ba Teton a County, Mont. —DESCRIPTION OF Boi BONDS.— 
The s.000 © Dist. No. 1 water-wor'! bonds 
recently a ertom . Green of Spokane at par (V. 00,'B. 819), bear 
interest at the rate of 6% and in denom. of $1,000 each i. 5 S918. 
Int. ann. Jan. 1. Due $1,000 yearly Jan. 1'from 1915 to 1922, incl . 
_ 2UtLER SCHOOL DISTRICT (P. O. Visalia), Tulare County, , Cal! 
IND ELECTION PROPOSED .—Acco poondiga tp RK en a my n wil 
be held to vote on the question of issuing $25, bi 
CUYAHOGA COUNTY (P. O. Cleveland), Ohio. ~BOND Srention 
—Proposals will be received until 10 a. m. A 17 by E. G. Krause, 
Clerk Board of County Commissioners, for @ following ge coupon 
jon bonds. Denom. (1) $657, (29) bi to 
‘91 to 


Berea road- improv esas bonds: 
$15,157 aasens. 
1 1916 and each six months as follows: 


Oct. ti 1920 incl., $1,000 A: 1 1921 to Oct. vi 103 cl. $1500 
April 1 1923 to April 1 1924 incl. and $2,000 O: 1924. 
/,499 county's ion bonds. Denom. (1) $499, (7) $1 "doo" Due $499 


pril 1 1916 and $1,000 yearly on April 1 from 1917 to 1923 incl. 
Date a Pri} 11915. Int. A. & O. at office of Co. Treas. An uncondi- 
tional certified check on a bank other than the one making the bid, for 1% 
of bonds bid for, Fae to County Treasurer, required. Bonds to be de- 
ed 3 pad A pela within 10 dave! from time of award. Purchaser to pay 
terest. Separate bids must be made for each issue. 


pet ; COUNTY (P. O. Miami), Fla.—BOND ELECTION .—Reports 
state that gn election will be held April 20 to submit to a vote the question 
of issuing $100,000 Ingraham highway-construction bonds. 


DADE COUNTY (P. O. Trenton), Ga.—BOND SALE.—On April 6 
the $60,000 5% ‘pret pe — taxable road bonds (V. 100, BG 1017) 
were awarded to J ilsman & Co., of Atlanta for $60,055 (100.091) 
and int. There were five other bidders. 


DALLAS, Gaston County, No. Caro.—BOND SALE.—On Apr. 6 
the $10,000 6%: 30- a hp | funding bonds (V. 100, >. 919) were awarded to the 
Citizens’ Nat. of Gastonia at 101.50 and int. Purchaser to furnish 
—— bonds H - hlearo attorney's fee. Other bids were: 

C. H. Coffin, , 10.251 and blank bonds. No check enclosed. 

Sonn’ Nuveen & Chicago, $10,210 and interest; also furnish blank 
bonds. Gartiticd: check enclosed. 

Security Savings Bank & Trust Co., Toledo, $10,055 and blank bonds. 

Certified check check enclosed 
Hoehler, weenings & Prudden, Toledo, $10,025 and int., less $287 50 for 

blank ‘wae and attorney’s fee. Certified national bnak check enclosed. 
Sidne and Spitzer & Co., Toledo, par and interest, hone $387 50 for blank bonds 

attorney's fee. National bank check enclosed. 
he purchaser enclosed a national bank check with bid. Denom. to be 
onmak upon. Date Jan.11915. Int. J. &J 


DALLAS, Polk County, Ore.—BOND ELECTION. —An election wil 
be held May 10, it is stated, to vote on a charter amendment permitting 


the issuance of $52, 000 water-plant-purchase bonds. 


DARBY, Delaware County, Pa.—BOND SALE.—On April 5 the $30,- 
000 of an issue of $50, . 4%% 20-30-year (opt.) coupon tax-free street- 
met. bonds (V. 100, 1109) were awarded to Warner & Fitzharris of 

at 103.55 and int. —a basis of about 4.24% to optional date and 
about 4.29% to full maturit Other bidders were : 
Reilly ,Brock & Co.,Phila.$ 1,023 60 Robt.Cherry ‘Jr. & Co__- . $30,716 00 
Montg.,Cloth.& Tyler, Phil.30,909 30! Harris, Forbes & = «N.Y. 30,654 90 
Newb.Hend.& Loeb,Phila. 30.901 00|P. B. Strassbu 0,626 50 
Mellon Nat. Bk., Pittsb__ 30, 1h) 00|Ed. V. Kane & 30,501 00 
Graham & Co., Phila____ 30,720 00 

All bids provided for payment of accrued interest. 


DARLINGTON, Darlington County, So. Car.—BOND SALE.—The 
$50,000 5% 30-year high-school-building bonds offered on March 30 (V. 
jf Dp. 1109) were awarded, it is stated, on April 2 to the Bank of Darling- 


DAWSON COUNTY SCHOOL DISTRICT NO. 14 (P. O. Union), 
Mont.—BOND OFFERING.—Bids will be received until 6 p. m. April 26 
(to be opened April 27) by Daniel Murphy, Clerk Board of T Trustees, for 
$1,200 8-10-year (opt.) coupon school bonds ar not exceeding 6% int. 

DAWSON SPRINGS SCHOOL DISTRICT (P. O. Dawson Springs), 
me kins County, Ky.—BONDS NOT YET ISSUED.—The $10,000 6% 

-19.year (opt.) "building bonds voted Dec. 17 (V. 100, p. 68) have not 
et been issued. Denom. $500. Date Jan. 11915. Int. ann. Jan. 


DAYTON, Campbell County, Ky.—BONDS TO BE OFFERED IN 
SUMMER,—This city will issue on or about August 1 $134,000 4% re- 
newal and refunding bonds. Denom. $500. Int. semi-annually. tay K in 
not more than 20 years. Bonded debt, including this issue, $189,000 


No floating debt. Assess. val. 1914 $3, 003, 815; est. value of all taxable 
property ,604,578. 

seat Sky oh Montgomery County, Ohio.—BONDS REFUSED.— 
According .to 


Acouae seperts. ot 3% race y & & Pe of trey dP rSo eo be 
wo issues 0 geupos nds aggrega’ a 
them on Feb. 9 (V. 100, p. 655). nite ee 8 
DEADWOOD, Lawrence County, So. Dak.—BOND ELECTION .— 
The question of "iss $75,000 water-system-construction and equipment 
bonds will be submit to a vote, it is stated, on April 20. 
Per ty COUNTY (P. O. Greensburg), Ind.— BOND SALE.—On 
e three issues of ia % 6-yr. (aver. my en bonds aggre- 


mi son 480 vss 100, BsS wore awarded to C. J. Erdman, it is sta 
ra ing 83 485—equal to 100.01 019, a basis of ped 4. 98%. tated, 
DELAWARE, Delaware County, Ohio.—BOND SALE.—On April 5 


the two issues of m street (assess.) and sdemsens bonds, aggre- 
Rating $25, oie a “W «100. we iD were “EE to Stacy a B Braun of 
o for #25,” 01.110. Other bidders were : 


Sid .Spitzer rsh 7 eo 38. 784 mn Tillotson & Wol : 
Ohio Nat. Bk., Columb... 5, Govetend hairs. o ne 


55 29 

Seasongood & Ma er, Cin. 25,705 23/A - Aub & Co., Cin... 

Otis & Co., Cleveland____ 25,681 23 Well, Roth & Co., + ae 3B's14 93 
DENISON Grpmserd County, Iowa.— BOND ELECTION PROPOS. 
—Reports state ition is being circulated for an election to 

vote on the question of $20,000 deep-well and main-ext. bonds. 
DENNISON VILLAGE SCHOOL  DIBTRICS nniso 

Tuscarawas Count: ty, e .—BON. pak gy =), 


T SOLD.—No bids were re- 
ceived on March 30, stated, for the $7 000 ae 9-year er. 
school property-impt. yi t . offered on that day v. 1 op 101 7, on 
DENVER, Colo.— BOND ELECTION .—The question of 


1 purchase and ital-erection bonds will besubmitted Hoge 


on 
BONDS 7 NOT SOLD.—No formal bids were received for the ‘x 000 ,000 
4% rion 30-year ar oplé ee cpepen = seatipel weer Bands offered on April 2 (V. 100, 


nds f. righ 
"Es.. Tive beds teh under ceadhcken weve te. 





— 


E PERE, Brown County, Wisc.—BONDS VOTED spine 
000 bridge-repair bonds carried 
of faeuing $18 d April 6. oa Ware = aoe Oe 
DES MOINES, Ilowa.—-BONDS PROPOSED.—Local papers 
$30,000 bonds will be femued $0 cover the dfick in the dedeni ma.” 
DEWITT COUNTY (.t (P.O. Suge, Tex.—BOND ELECTIONS.—The 
mers’ Court has ered an election for A 22 to be held at 
BES and . ay vote on proposi to pe $35,000 


The question of issuing 20-40-year (opt.) Yoakum Precinc 
road-gonstraction bonds ote eh i be OO 5%, 20; toe Ai. a April 17. P 
DIXON TOWNSHIP (P. O. Pizon). Lee County, Ills.—-BOND ELEC- 
TION FROPOSED.—It is stated that petitions are circulated calling 
for an election to vote = the question of ,000 Rock River 
Donna) Te. eee 


mstruction bon 
DONNA TREIOOTION DISTRICT “a Oo. 
ELECTION PROPOSED .—An election be held some e in 
Seer aN question of iamuite $800 000 5% Us "Donna Canal Co.” 
of taking over the present property of = La D 
complete the canal over the entire distri 


at ab 


Cuero, E 


DONNELLSON SCE? “DISTRICT '@. QO. Donnellson), Lee 
County, Iowa.— BON. —aAn el m held recently resulted, it is 
reported, in favor of the. cuntbng o- issuing $18,000 school-building bonds. 


DORMONT (P. O. Pittsburgh) Silegpany Coun Pa.—BOND 
ELECTION .—An election will be held April 24 to submit to a vote the 
question of issuing $25,000 Duildime and equipment bonds. 


DUNDEE (P. O. Omaha), Neb.—BOND ELECTION.—An election 
will be held April 17, r state $0 Ganid’s waether oF 10% this VEG? 
shall issue $35,000 6% 20-year electric-light-system-installation bonds. 

DUNSMUIR, pose Sounty, Calif.—BONDS AUTHORIZED. — 
The Trustees have resolution, it is stated, authorizing the issuance 
of $25,000 ot es thprorenont bonds. 

EAGLE hay ng et tig anna hwy JY Brown Coun Odin, — 
BONDS VOTED.—A tavia”’ tes that dist 
recent election voted in boos of the i leone of $i, 750 building Fy 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS AU~ 
THORIZED.—The Cit; "Council passed an ordinance on Feb. 10 providing 
for the wie of Sm 000 5% co’ water-works-improvement pende- 
Denom. Date ‘April 1 191 Int. ann. at office of Cit ot 
sme e315. De prit 1 1924 and $10, 000 yearly on April 1 from 192 


RAST ‘ST. LOUIS SoROC} DISTRICT (P. O. East St. Louis ze 
Clair County, Ills.— ECTION .— “4 question of issuing 
000 building bonds will * ‘cabuniseed to the voters on April 17, it is Rng 

EATON RAPIDS, Eaton County, Mich.—BONDS VOTED.—At the 
election held Apr. 5 the ore of issuing the $16,000 pavement bonds 
(V. 100, p. 1188) carried, ted. 

EAU CLAIRE, Eau Claire County, 
vote of 1,117 to 712 the question of 00 
city-hall-constr. and equipment bonds (V. 1 fresh carried at the elec- 
tion held Apr. 6. These bonds will not be offered for sale before June 1. 

EDENTON GRADED SCHOOL DISTRICT (P.O. Edenton), Chowan 
County, No. Car.—BOND OFFERING .—Proposals will be received until’ 
June 15 by R. W. Boyce, Clerk of the Board of School Trustees, for $25,000 
5% 25-yr. school bonds. Int. semi-annual. 

EDEN TOWNSHIP (P. O. Melmore), Seneca County, 
OFFERING Ee Sy 


ise. — ore VOTED.—By a 
$50,000 1-20-year (ser.) 


Ohio.—BOND 
ls will be received until 12 m. April 7 by G. B. Deats, 
Township Clerk, x S20 000 5% cou - om erent, bonds. Auth. 
Sec. 7004, Gen e. enom. ‘ M. & 8. Due $500 yearly 
on March 1 from 1921 to 1926 incl., $1 1,000 ‘March 1 1932, $500 each six 
months from Se ee 1 eal to oe 1 1937 incl. and $1,500 each six months 
from Mar.1 19 1941 incl. Certified check for $500, payable 
to Township Weer poy ? required Bonds to be delivered and paid 
for within to days from April 97. 

EDINBURGH TOWNSHIP SCHOOL DISTRICT, Portage Conner. 
bags * —BOND SALE.—On April 1 the $2,800 5% buil ding bonds (V. 100, 

1018) were awarded to Hoehler, Cummings & Prudden of Toledo at a 
cual premium. Sidney Spitzer & Co. of Toledo bid par. 

ELLENSBURG, Kittitas County, Wash.BOND ELECTION 
PROPOSED. —Reports state that an election will be held to vote on the 
— of issuing $55,000 municipal-lighting-system-improvement 

nm 

ELM CITY, Wilson County, No. Caro.—BOND SALE.—On April 7 
the $7,000 69 8 20-yr. coup. water-works and sewerage-funding nds 


(Vv. 100, p. 1188) were awarded to John Nuveen & Co. of Chicago for $7 ,020 
no to 100.285. Other bids were: 
H or, OCmmeenes 2 PRUE, BONGO. nn csc nccnnccanccmecucs $7,010 


Is inden an 7,007 


ELMHURST, tig County, Ills.—BONDS VOTED.—The pro- 
position to issue municipal water-plant bonds carried, reports 
state, at the election held March 27 by a vote of 803 to 132. 

» Aas TOWNSHIP (P. O. Trenton Junction), Mercer County 

J.—BONDS DEFEATED.—At the election held March 20 the propo 
nition to issue $30,000 school-building bonds was defeated, a vote of 45 
‘*for’’ to 343 ‘ ‘against. 

roar COUNTY (P. O. Bridgeport), Conn.—BONDS PRO- 

ED .—We are advised that this county is preparing for the sale of $273,- 
O00 court-house-impt. bonds. 

FAIRFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Columbiana), 
Columbiana County, Ohio. Yat oan —On April 1 the $40,000 5% 
10-year (aver.) school bonds (V. 1109) were awarded to Hoehler er, 
Cummings & Prudden for $40,288 +S Bo. 721) andint.—a basis of about 
4.91%. Other bidders were: 

Sidney Spitzer & Co., Tol_.$40,166| Hayden, a ge & Co., Clev_ $40,032 
Otis & Co., Cleveland _--_- 40,150} Tillotson Wolcott Co., 
Farm. & Merch. Bk., Leetonia 40,053 Cleveland cba gintin wee ote ib 40,000 


aes COUNTY (P. O. Marlin), Tex.—BONDS DEFEATED. mae 
tion to issue the $500,000 Precinct No. 1 road bonds (V. 100 
Tor ) failed to carry at the election held March 23. 

FARGO, Cass County, No. Dak.— WARRANT SALE.—On March 31 
the $140, 000 paving warrants (V. 100, mF 1110) were awarded, jointly, 
to the Minneapllis Trust Co. and the Minnesota Loan & Trust Co. of 
Minneapolis for $142, + (101.471) as 6s. Other bids were: 

Wells & Dickey Co., Minne- Northern Sav. Bk., Fargo__..Par 

—_— A nsebetbbe edenee $142,050|Dakota Trust Co., Fargo-_-_--- Par 

enom. $500 and $1,000. Date June 11915. Int. ann. Api 
serially from 1 to 15 years, subject to call part before saoturia. 

FERGUS COUNTY SCHOOL DISTRICT NO. 121 (P. O. Smith), 
Mont.—BOND OFFERING.—The sale of the $2,000 6% 7-10-year (opt.) 

building bonds, which was to have taken place on March 6, has been ex- 
tended until April 24. 

FINDLAY, Hancock County, < one. —BOND OFFERING.—Bids will 

be received until 12 m. . Ames 8 by R. O. Mungen, City Auditor, for $25,135 


5% Hagerman Runr ovement bonds. Auth. Sec. 3914, Municipal 


Code. wg ok (1) $635, (49 pate May 15 1915. Int. semi-ann 
Due $1, 136 Ry 15 1916 54 bh on May 15 from 1917 to 1925 
incl. ified check for 3% — bid for, payable to City Treasurer, 
required.” Bonds Bonds to be delivered and paid for within 10 days from time of 


Purchaser to pay conde ta 
field eld Township 0 °. Mt, Healthy BF. BOT cide, County, 


000 5 

7 “ery Toone 7 we 100. 4 9) were reatariea te Fy AOnzent & Wolcott Co. 
gipment Se np of Saha aa The First Nat. 
“"7LoR e County, Ore.—BOND ELECTION. —aAn election 

will eld $2... Len it is stated, to vote on the ns of issuing $10,000 

water-system, $3,500 street-intersections, $1, Malta ball and $1,000 city- 


jail bonds 
FLOYD COUNTY (P. O. Rome), Ga.—BOND ELECTION. he 
0 brides 27, reports state, to vote on the 


election will propositions 

issue $260,000 bri building and $25,000 city-hospital (county's goction) 
FOND DU LAC, Fond du Lac County, Wis.—BONDS VOTED.— 

The question of issuing 


$40,000 school-bidg. bonds (V. 100, p. 919) failed 
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to carry at the election held April 6. The vote was 663 “for’’ and 2,065 


FORDVILLE Walsh Coun No. Dak.—BONDS VOTED.—At a 
recent election the question of issuing ei city-hall, fire-station and jail bonds 
carried, it is stated, by a vote of 38 17. 
FORT COLLINS SCHOOL DISTRICT NO. 5 (P. O. Fort Collins) 
Larimer County, Colo.—BOND ELECTION .—The question of issuing 
$36, peed pygreeneet- building bonds will be submitted to a vote, it is stated, 
on Ap 
FORT MADISON INDEPENDENT SemOOt | ak gag kd «A 2. pest 
Madison), Lee County, Iowa.—BOND TION POS 
The election which was to have been held Monk S to bees on oe ed 


of the $38,000 shee ef pe es =a. bonds (V. 100, 750) was not 
held. The Secy. Board of Eeucation advises us that the question of issuing 
bonds has postponed for a year. 


FOSTORIA, Seneca “avery Ohio.—BOND SALE.—On March 31 
the $75,000 5% 13% roe (av water-works-improvement bonds (V. 100, 
p. 919) were awarded to Elliott & Harrison of Cincinnati at 102.91 
and int.—a bais of Ady 4. 272%. 

FRANKENMUTH TOWNSHIP (P. O. Frankenmuth), Saginaw 
County, Mich.—BOND OFFERING .—Bids will be considered until April 15 
for the $10,000 road bonds authorized by a vote of 199 to 67 at the elec- 
tion hel d April 5 (V. 100, p. 1188). Int. rate not exceeding 4%. 


1928 and 

FRANKLIN COUNTY (P. O. Columbus), Ohio. BOND OR PAING- 
—Bids will be received by John Scott, Clerk until 10 a. m..Apr. 4 
$80,000 5% bridge bonds. Denom. $500. Date May 11915. _ Int. ve 
N. at office of County Treas. Due $20,000 May 1 1918, 1920, 1922 aa 
1926. Certified check (or cash) on a solvent national bank or trust co. for 

of bonds bid upon, payable to Board of County Commissioners, re- 
waived. A complete transcript of all proceed had in the issuance of 

ese bonds will be furnish ul bidder at time of award and a 
bean Mw = ms length of time will be allowed purchaser for examination of 
same. Purchaser to pay accrued interest. 

FRANKLIN TOWNSHIP, Summit County, Ohio.—BONDS NOT 
SOLD.—No bids were received on ee 3 for the $5,945 05 5% 3-year 
ove highway-improvement bonds offered on that day. (V. 100, 
p. ‘. 


FRANKLIN TOWNSHIP ape Beesmior (P. O. Hudson), 
Summit County, Ohio.— BOND 'D.—The question of issuing 
$10,000 building bonds was defeated + ey election held Feb. 20 by a 
vote of 104 “‘for’’ to 144 “‘against,’’ it is reported 

FREEPORT + Mosrioen County, “ehter —BOND SALE.—On Mar. 20 
the $1,000 6% 2 — are. public-hall-construction bonds (V. 100, 

. 751) were aw he First Nat. Bank of Barnesville at 100.50—a 
of about 5. 76%." 


FREMONT, Sonduste gay 
s will be received unt 


Due in 


= 


Cah. —BOND OFFERING.—Pro 
Masses Ay F. J. Fischer, City rer rtd 
or $15,000 5% ae St. 4 SLA, Denom. (20) 
20) $250. Date Apr. 1 1915. Int. ~ O. at office of Sinking ~ 
. Due each six months cl April 1 1917 to Oct. 1 1926, 
inclusive. Certified check for $300, nb gre to City Treasurer, required. 
Bonds to be delivered and d for wit ten days from time of award. 
Purchaser to pay accrued 
FREMONT INDEPENDENT SCHOOL DISTRICT (P. O. Fremont), 
Mahaska County, lowa.—BOND OFFERING.—Proposals will be received 
until 1: 1000 m. April 12 by A. P. Norton, Secretary of Board of Directors, 
for rs 5% building nds. Auth. Laws of Towa, Sec. 2820a, 35th 
S00 10; also vote of 169 to 16 at an election held Feb. 26. Denom. 
$500. 4 4 7- 11915. Int. M. & N. at place to suit purchaser. 
#4 500 yearly May 1 from 1917 to 1924 incl. and $18, 000 May 1 1925 
*S certified check for $1, req ese bonds are exempt 
taxation ‘in lowa. The district has no bonded debt. Floating debt, — 
Le equalized, isle arcs. 315; assess. val. 
Seana circular sta t there is no contro- 


eened oftentinn the corporate existence 
ajom pending oe thres or the title of its present officials to —_ 


ne oo or the validity of these bonds, and there never has been 
any default in the aby tay ot ony § of the pt Bade s obl aan also no previous 
issues of bonds ha contes Purchaser 7 uired to furnish 
the bonds and Sie ooe These ye were andi tees A ered on April 1 
(V. 100, p. 1018) t no satisfactory bids were received 

FRESNO COUNTY RECLAMATION DISTRICT NO. 1606 (P. O. 
Fresno), Calif.—BONDS NOT YET SOLD.—The County Treas. advises 
us under date of March 15 that no sale has yet been made of the $600,000 
6% bonds offered without success on Jan. 28 (V. 100, p. 492). 

FULTON COUNTY (P. O. Hickman), Ky.—BOND ELECTION .—A 
vote will be taken on May 22, it is stated, on the proposition to issue 
$300,000 road-building bonds 

GALLITZIN, Cambria County, Pa.—BONDS VOTED.—At the elec- 
tion held 480. 6 ed eee to issue the ge. sa water-plant-constr. 
bonds (V. 1 p.1l carried by a vote of 258 to 


GALT SCHOOL DISTRICT (P. O. Galt), dure County, —_. 
—BOND ELECTION .—The question of issuin Lie 000 building bonds will 
be submitted to a vote, it is stated, to-day ( 10.) 

GENEVA SCHOOL DISTRICT}(P. O. Armacvhey Kane County, Ils. 
-~——BONDS ian’ EATED.—tThe proposition to issue the $30,000 eiiding 
bonds (V. 100, p. 1018), failed to carry at the election held March 20 by a 
vote of ior “for”’  < 

GIBSON COUNTY. P. ° Princeton), Ind.—BOND SALE.—On 
April 6 = pt names of die  T110 (aver.) highway-im poverment bonds, 

(Vv. 1 110), were awarded to . Wild & Co. 


res. 


sebslis of per and tntweds 


ot in 
gov GE SCHOOL DISTRICT (P. 0. Glouster) 
Athens Coun oO. BOND LE—On April 6 the $25,000 5% 


ty, 
aver.) coupon schoo bones - 100, 1F10) were awarded to 
todhler. Granicings R Pradden of Tol D: it is ‘tated 


GOSHEN, Orange County, N. % —BOND SALE. —On April 5 a 
$25.000 444% sewer bonds (V. 100, p. 1110) were awarded to Isaac W 
herrill Co. of P a at 100. 62° Other bidders were : 
Ee OED G0 Mey Cs Codes 6 odd cedadecccccccsddslsccud 100.182 
Middletown Sa Bank. engin Oia Se Hdd, 3 cae sed < 101.11 
Goshen Savings PY OO RT ae te tener ae ne ae 100.000 


These bonds are the En moe portion of an issue of $100,000. 


GRAND JUNCTION, Hardeman Covmaty, Tenn.—DESCRIPTION 
OF BONDS.—The $10. 000 6% a ing bonds awarded at private 
sale on March 22 to Bowman, Cost & Co. of St. Louis (V. 100, Pp. 1188), 
are in the denom. of $500 and "dated July 11914. Int. Jan. & July. Due 
July 1 1934, no option. 


GRAND RAPIDS, Kent County, Mich.—RESULT OF BOND ELEC- 
TION.—At the election held Apr. 3 the question of issuing $115,000 water 
bonds carried, it is stated, while the proposition to issue $60,000 armory and 
convention bonds was defeated. 

GRANT had tp Oe, oO. ne naam), Ark.—DESCRIPTION 
BONDS.—The $160,000 -improvement bonds aw 
on March 16 to Gunter Pray-v Sawyers of Little Rock (V. 80: PP 2 £1) 
interest at the rate of 6% and are dated April 1 1915. ; 
serially from 1 to 25 years. 

GRANTSVILLE, Calhoun County, W. Va.—BID REJECTED— 
NEW _ OFFERING .—Only one bid was received for the $7,500 water faa 

$2,500 sewer 6% coupon bonds offered on April 5 (V. 100, p. 1188). 
offer was unsat actory and the same was rejected. New bids will _~: 
received until May 3. 


GRAYSON COUNTY (P. O. Sherman), Tex.— BOND ELECTION .— 
An election will be ome | d April 17, it is stated, to vote on the proposition to 
issue $900,000 5% road bonds. 

GREENE COUNTY (P. 0. Jefferson), Iowa.—BOND ELECTION 
PROPOSED .—It is reported that an election will be held to submit to a 
vote the proposition to issue $150,000 court-house-erection bonds. 

GREENFIELD TOWNSHIP, Huron Coun Ohio.—BIDS.—The 
following bids were received on Mar. 29 for the $20, of an issue of $60,000 
5% Oo0p- F road bonds oes on tnat day (V. 100, p. 920): 

oehler, umuninge & Fran. Toledo, $20, 010 ye $150 for printing. 
Stacy & Braun, Toledo, $20, 


Sidney Spitzer & Co., Toledo, $20. 005 less $175 for blank bonds and expense; 


OF 
ed 
bear 
Due 








GREENVILLE, Darke Coun , Ohio.—BOND OFFERING ior ee 
35. Sa ane. Hoge until 23 Af AP neg rt a. see, Cid. tase 
cow mn Ave rovemen 
bonds. Date Sept. 15 19 15 ‘Tod. Denom. $530 96. except bond SOK 4 
ig, for $531 01 . 15 at Greenville. from 1915 to 


24 incl. Certified chet “for » Payabl City Taos 

Bonded ed debt (not ——,. this (0ba $245. 5 357: floating debt, $9, 264. 
Assessed valuation, $8,910,870. 

Bonds to be delivered and md for within 10 days from time of award. 
Purchaser to pay accrued inte 

GREENVILLE, Greenville Seu So. Caro.—BOND ELECTION. 
—Local papers state that an election will be wn Id. April 20 to submit to a 
vote the questions of issuing $100, > street-ext., 45,000 city-hospital 
enlargement and $25,000 sewer-ext. ay 

GREENVINE SCHOOL DISTRICT O. Brenham), W 


County, Tex.—BOND ELECTION P. Pos ED.—The County age 
has been itioned, it is stated, to call an election to vote on the question of 
issuing $1,500 building bonds. 


Fey on Conn.—BOND SASS. —On April 3 the 
eet try% (aver.) gold coupon (with ichrnie of a ) nN Y 


0) were awarded to icutt & Co. of N. wat 500% 
. ‘eats of about 4.35%. hier bids w 
oats Cloth .& Tyler, Phila .100.20 Harris, Forbes & Co.. Y.100. 081 
R. L. Day & Co., Boston___100.14 Spitzer, Rorick & Co., N. Y_100.05 
oumas COUNTY (P.O. ppderena) Sr EAre. 


Lae mg» —NDe 
road bonds Road 


—The question of 5,000 No. 
Precinct No. 1 failed to carry at the lection held Mark 3 (CV. 100, Dp. “731, 


The vote was 41 ‘‘for’’ and 57 “* 

GUERNSEY COUNTY (P. O. Cambri e), Ohio.—BONDS NOT 
SOLD.—No sale was made of ee $27. 500 5% bridge bonds oftered on 
April 6, it is stated.—V. 100, p. 101 

HAMDEN SCHOO . pistaior . oO. ey, bey -§ Conan 
Ohio.—BOND E. TON.—The question $12 
bonds will be maleated to the voters on on 17, it is a 


HAMILTON, ater Coun Ohio.—BOND OFFERING. OP sg will 
be. eS Ee until 1 . April 3 "by Ernst E. Erb, City Auditor, for. the 


$12: 923% bon a % Greenwood Ave. improvement bonds. Date Dec. 1 1914. 
Due $1,292 36 yearly on Dec. ses 1 Sopem 1988 00 ba = et 


10,000 00 5% water-works bonds. Denom. $500 te F F; 1915. 
Due $500 yearly on Feb. 1 from 1916 to 1925 inel 
4,000 00 5% ern —. (city’s portion) bonds. Denom. 


11915. Due $1,000 yearly on Jan. 1 
“1916 to 1919 incl. 
Int. semi-ann. Certified check for 5% A =. payee to Cit 
required. Bonds to be delivered and pai 10 days 
award. Purchaser to pay accrued met 


HANCOCK COUNTY (P. O. Findlay), Ohio.—30ND ELECTION 
PROPOSED .—This oe Oe according to reports, is coneemhoo 
an election to vote on the proposition to issue about $1 courity 
infirmary-building bonds 

HANFORD SCHOOL DISTRICT, og County. Calif.— BONDS 
DEFEATED.—tThe question of issuing building bonds failed to 
carry, it is boyy tf 

HANOVER TOWNSHIP vor DISTRICT (P. O. reg 
Butler vo nty, Ohio.—BONDS TED.—tThe question of issuing th 

bonds (V. 100, p. 1019) carried by a vote of 90 to 64 at the 

election held arch 22, it is stated. 

HARBOR B 


CH SCHOOL Wis whi O. Harbor Beach), 
Huron County, Mich.—PRICE S.—Weare odviesd that 
the price paid for for the $16, 500 44% “building bo aed awarded to John F. 
Mc 0. of Detroit on March 25 100, p. 1189) was 100.34. 
Denom. (16) 31,000. (1) $500. Date Apri Vi bas. Int. A.& O. Due 
$1,000 yearly on April 1 from 1922 to 1928 incl. and $9,500 April 1 1929. 


HARRISON, Hamilton County Ghie. —BOND OFFERING.—Bids 
will be received until 12 M. April 13 by L . Cook, Vil. Clerk, for $1,500 
5% ding bonds, es 1. Auth, See. "3916. Gen. Code. Denom. 
$500. Date Jan. 1 1915. Int. ann. 18, 19 and 20 yrs. 
Cert. check for 10% of a +t 7 saaeiie to Vil. Treas., required 
Bonds to be delivered and 10 days from time of f ewer. 

to pay accrued t.- 


ne a ee COUNTY (P. Oo. Corydon), Ind.—BOND SALE.—On 

27 the $2,600 414% 6-year (ave.) highway improvement bonds 

cz #100. p. 1019) were awarded to the Corydon Nat. Bank of Corydon for 
2 abn 305 (1b -192) and int.—a wore of about 4.48%. Other bidders were: 

1 Ssh ih ak te ens hide hee oh 604 | First Nat. Bank of Ceresen aay ace 

"“‘Sasan, $130. Date Mar “ 1915. Int. M.& N. Due $130 each 

months from May 15 1916 to Nov. 15 1925 incl. 


‘Treasurer 
m time of 


, gees Soeces baa agg (P. O. Harrison,) Boone County 
Ark.—BOND §S —Gunter & Sawyers of Little Rock have p 
$30,000 8 16-25-year (ser.) building bonds. Denom. $500. Date Apr. 1 

. Int. 

HARRIS TOWNSHIP (P Elmore), Ottawa Coane, Ohio.— 
BOND mt mat ae will _ received until 12 m. Ede 84 E. 
— Ley hey for $18,000 1 P% =.  road-impt 

00. Date Mar. 1 1915. Int, M & 8. nt office , ew 
$1060 yriy. on Mar. 1 from 1931 4G Met 11944 incl, $4,000 Mar. 1 
5. Cert. check or certificate of deposit for $200 required. Purchaser 


te pay accrued interest. 


HASTINGS SCHOOL DISTRICT (P. O. Hast 


s), Adams County, 
Neb.—BOND ELECTION .—The election to vote.on t 


uestion of issuing 


the $130,000 building bonds (V. 100, p. va will be hel April 20. 
HAYWARD SCHOOL DISTRICT oO. ard), Alameda 
County, Calif.—NO ACTION iy TA EN. —The date for the election 


to vote on the question of issui e $35,000 manual arts and domestic 
science bldg. bonds (V. 99, p. 1849) — not yet been decided upon. 


HEMET, Riverside County, Calif.—BOND OFFERING.—Pro 
will be received until 7:30 p. m. April 12 by C. M. Dietterich, City Clerk, for 
the following 6% gold coupon a voted Feb. 9: 
$3,000 — — impt. bonds. Due $300 yearly April 10 from 1916 to 
inc 
2,000 oo bonds. Due $200 yearly April 10 from 1916 to 
ncl 
Denom. $100. Date April 10 1915. Int. A. & O. at the City Treas. 
office. The bonds will be ready for delivery on or about April 1 Cert. 
check on some Frees. bank Of California for 5% of bonds bid for, pay- 
able to the City Treas., required. Bids must be unconditional. Pureh. 
to pay accrued interest 


HEMINGWAY SCHOOL DISTRICT (P. O. Hemingway), Williams- 
burgh Coun Caro.—BONDS VOTED. —By a vote of 55 to 29, 
me ae = issuing $1 5,000 bidg. bonds carried, it is stated, at an elec- 

on 


HENRY COUNTY P. O. Napoleon), Ohio.—BOND SALE.—On 
Mar. ann Oe three issues of 5% bonds were awarded as follows: 
$25,000 bridge bonds to Sidney 8 ppitece & Co. of Toledo at 102.108. 
bo. 000 road bonds to Hoeh’ & Prudden of Toledo at 100.93. 
,700 ee ee oan iller & Co. of Cleveland for $21,8i3— 


Other bidders were: 
Provident Savings Bank & Trust Co., Cincinnati____________ $62,438 59 


Tillotson aA bag | Se ee ar ee :209 70 
Comm te Bank, "Napoleon satay willed Ok Aadlirenine dale exits sesbs akin 62,084 00 
Weil, Roth. & ‘So. fll aS Ae RB sig 62,029 40 
Seasongood & Mayer, Cincinnati for ile eG Ae 25,395 00 
Durbin Bank, McClure a ee 0,025 00 


HICKMAN COUNTY (P. O. ‘Centerville, Tenn.—BONDS DE- 
FEATED.—Reports state that the ition to issue $200,000 road- 
constr. bonds was defeated at an elect ~y eld March 27. , 

HILL CITY, Aitkin County, Minn.—BOND SALE.—On 2 a 
$10,000 6% coupon et bonds (V. 100, p. 1110) were tae, 

Joffin of anaeo at 100 The Commercial snroctnans Co. bid 
bangs ia lg Tae A Sp atl 

y Mar. rom on 
Hebt. $15,000; ‘floating debt. $10,000. Assess. val. 1914, $109,000. 
HOLLY SPRINGS, Marshall County, Miss.—BOND OFFERING.— 
Albert Herr, Mayor, will receive bids (sealed or verbal) until 8 p.m. Apr. 13 
for $15,000 6% 0-30-year (opt.) coup. tax-free street-impt. borids. uth. 
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Sec. Chap. 99, Miss. Code of 
rts, M& N: at Holly Sp 


a Bonded debt, 
va. 1914, t, $939.86 


HOPEWELL TO 
BOND SALE On Apel 3 


were SENSES to 

Hoehl & Prudden, Toledo, $20,137, less attorney's fees. 
Hayden’ Miller & Go., Cleveland, $20,000. : 

Sidney Spitzer & Co., Toledo, $20,000, less $200 for attorney's fees. 
HOPKINS COUNTY (P. O. Madisonville), Ky.—BOND ELECTION, 
—The question of issuing $300,000 road bonds will be submitted to a vote. 
it is mated, on May 29. 


POWARD COunee. te tha O. Kokomo), Ind. rai get AWARDED 


t of the six issues of A % vay tap it. 
pg None $31 44 iy © 4 on en 30 ov. 106, pet 1116), , four 
0. 


oe $30, 320, by ae 
apolis for te Sconial 


“a0G HES SOWNSEIP ( Ay ct "i e), Nodaway County, Mo.— 
BONDS VOTED.,—By a vote of 209 to 92, - proposition to issue $30 0,000 
bridge and culvert-impt. bonds carried, it is stated, at an election held 


HUMBOLDT covnss (P. O. Winnemucca), Hat Hov. pon S PRO- 
POSED .—The Board of County Commissioners thorized by an 
Act of the ee ee dame net mate than ‘15. 000.6% sy or 

. urchase -school-building an m: 
nom. $500. I inn ann. on July 1 at the County Treasurer = Treacurer’s s office. 


1906. Denom. 
Ls ry a 
luding this issue 


$20,000 5% road bonds oor 100, D- 26 +P 1019) 
ib €20 820,000 74 road bond “63 and . Other 


fr to 1 pvaable to 
. soo, Assess. 





@ HUNTSVILLE, Madison County, fie.—-BOND SALE.—The $40,000 
Efe 2050-z8-_ fo ont.) edaeat- bull ding bo nds offered without success on 

16 1 -B- 1019) have been sold, it is stated, to L. M. Weathers 
& Co. of par and legal expenses. 


cmInaoN, in County, Kans.—BONDS VOTED.—By a vote 


113 to 1386, the question of the $30,000 5% oS pall = - rail- 
Poad aid bonds (V1 p. 920) carri at the slection held Mar oo" ‘De- 
nom. aa Int. J. & J. atthe tical wgancy ofthe State of Kansas. 


5 % 19-20-yene ear (opt. opt.) 


fet pote dea. Vigi5. fat J 4 & J. wares and printed eat the Pney 4 


& Co. of St. Paul (V. 98, p. 


DYDIARAPOLIS, Tp d.—TEMPORARY LOAN.—On April 5 the $50, 

000 track-elevation fund notes dated April 6 1915, and matering May 16 

1915 (V. zJ00. 1189). were awarded to the Indiana Tr. Co. of In apolis 

at 3 Pine Fletcher- ae, see Bank, Aetna Tr. & Savs. Co. of 
lis and “Otto Haneisen & Co. each bid 4% int. 


OLA SCHOOL DISTRICT (P. O. tole), aan County, EK 
DS DEFEATED. ath election held M 9 resulted in the defeat 
of the question of issuing the $80,000 high school-blde. bonds (V. 100, p. 


IREDELL COUNTY (P. O. Statesville), No. Caro.—BOND OFFER- 
ING.—Proposals will be received until 10:30 a. m. Apr. 19 by N. B. Mills, 
Chairman Board of County Commissioners, for $80,000 5% coupon fund- 
ing bonds. Denom. $1,000. Date May 1 1915. Int. semi-annually at 
Commercial Nat. Bank of Statesville, Due $3,000 yearly May 1 
from 1920 to 1944, incl., and $5,000 May 11945. Cert. check or bank draft 
for 2% of par value of bonds, payable to County Treasurer, required. Total 
indebtedness, including this issue, $512,000. Assess. value of property 
1914, $12,940,000; real value $28,000,000. Prior to delivery of bonds will 
furnish legal opinion of Storey, Thorndike, Palmer & Dodge of Boston as 
to legality of issue. Official advertisement states that there is no litigation 
pending or threatened affecting this issue and that the county has never 
defaulted in the payment of principal or interest of any of its obligations. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

onsen Lawrence Coun Ohio.—BOND OFFERING.—Pro- 
posals wil be received until 12 m. pr. 15 by Percy W. Dean, City Aud., 
‘or $12, 200° 5% 20-year coup. taxable street-impt. (city’s rtion) bonds. 
math. dec . 3821, Gen. Code. pete — 11915. Int. M. & 8. - Cit 
Slay. * ‘Certified check for wyable iy City Treasurer, 
Bonds to be Anne ens one _ = Fithin 0 days from time ‘ae award. 
Purchaser to . a erest. panes debt Gok this paoue) » $599, ,959; 
Ye t, Assess. va ¥ ese bonds were 
Senda ta 822 ‘Aub & Co. on Feb. 24 (V. 100. p. 752). 

"JACKSON, E site resulted és Miss.—BONDS DEFEATED.—The elec- 

tion ay hy it is Toy" in the defeat of the quesice: of 
the 3100, bao 54 ego Lr pal electric-light-plant it bonds (V. 100, 
D763. The vote was “for & and 687 “‘against.’ 

JACKSON SCHOOL TOWNSHIP (P. O. Martteré City), Black- 
ford County, Ind.—BOND OFFERING.—Bids will — until 1 
p. m. April q, it is stated, by Geo. W. Brown, * "rrustes, for $4,000 
4%% 8-year school bonds. 

JACKSON TOWNSHIP (P. O 


. Fostoria), Seneca Sounte, Ohio.— 


BOND SALE .— p. 1O19) state that on April 8 the $33,000 5 5% co m road 
SOT 166 oa (Vv. 100, P.. ors) 2 were awarded to Sidney Spitzer & Toledo 
for 106—eq . 


JACKSONVILLE, “Athens County, Ohio.—BOND SALE.—Tue 
curity Savs. Bank & Tr. Co. of Toledo wes oweceee on Ly 29 the $480 


Sixth St. impt. we 1,850 Seventh St. 6% 5 aver.) cow 
(assess.) bonds (V » D. 833) for $2, Bor rth (101.34 7. ond t.—a 
of about 5.69%. Thee were no other bidders 


JASPER COUNTY (P. O. Rensselaer), Ind. —BOND OFFERING .— 
Bids will be eee until 1 p. m. April 14 by A. A. Fell, Co. Treas., for 
the following 5% di bonds : 
$130,591 30 Marble-Powers et al ditch bonds. Denom. (1) 1 30, 

129 Date April 1 1915. Due $13, 591 0 e -35 1 


) $1,000. 
{016 and $13,000 yearly on June 1 from 1917 to 1925 poet, 
ditch bonds. Denom 


8,989 76 Clifton J. Hobbs et a (1) $889 7 
9) $900. Date March 11915. Due $889 76. June 1 1916 ont 


900 Poe on June 1 from 1917 to 1925 


JAY COUNTY (P. Portland), Ind.—BOND SALE.—On Apr 1 
the four issues of 444 % Dlghway-impt bonds, “er eating $37 $37,300 (V P00, 

1111), were awarded, reports state, to O. id for 
$37, 306, equal to 100.160. 

JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Greene 
County, Iowa.—BONDS DEFEATED.—The question of issu’ ,000 


bldg. bonds failed to carry, reports state, at an election held Mar. 
KALAMAZOO, Kalamazoo County, Mich.—BONDS AUTHORIZED. 
—The City Council on Mar. 22 authorized the issuance of $105,000 impt. 
bonds, it is stated. 
BONDS TO BE OFFERED SHORTLY.—A local n pt er states that 
the City Cierk has been authorized to sell $46,000 st.- 8,000 city- 
mpt. and $25,000 sanitary-sewer 414% bonds dated Ta 1 1915. 


BONDS VOTED.—The question of issu $975,000 pn HS -gas-plant 
bonds carried, it is stated “os a recent el rm hy 


KARNES COUNTY (P. O. Karnes City), Tex.— BONDS DEFEATED. 
—The eepence to issue $200,000 road- Pt. bonds in Precinct No. 
ied to it is stated, at an election held March 25. The vote was 


394 to 198, a two-thirds majority being necessary to carry. 

BOND OFFERING —Proposals will be recelved until May 10 by T. B. 
Smiley, Co s or e a. 6 
Precinct bonds voted March 23'(V. 100, p. 1189). Int. eemiannual.> 


KENNE TT SQUARE SCHOOL DISTRICT (P. a4 Kennett Square), 
Chester County, Pa.— BOND SALE.—Martin & of Phila. have been 
awarded the $30,000 44 % school bonds voted a2. ry i914 (Vv. to. p. 1474) 
Due serially A 1944. This item was inadverten y reported 


, Wis.—BONDS VOTED.—Acco 
ool-building bonds carried at an el 


from 194 


under the head of Kennett Square Sch. Dist., Ohio, in last eae 
cle,”” page 1189. 

KENOSHA, Kenosha Coun 
ae April the 2 question of issuing 


to 





KERN COUNTY (P. O. Bakersfield), Cal.—BOND OFFERING.— 
ft ig peated, for $500,000 5% coupen m. m. May 6 by the Board of Co. oee.. 
Denom. 


it is sta -impt. bo 
BLO, DRG Bcc iy Fibs aol nd Peni a as es 

fssue of $2,500 87, Dn1s 526). whi already been 
“ENOX COUNTY (P. 


Pro Is will be r. 9.3 nos, Ga OFFERING.— 


ail May’? by ‘Thos. Hiemmons, Coun 


b vo te of BBS te 436 2 at the P clecuio held Maren 6. we 7100. 
E e ion ‘ 
Benom. $500. Due part every 5 years for 30 y “?. _— 
OSSUTH COUNTY (P. O. Algona) Jb ge —BONDS AUTHORIZED. 
P —The Board = Supers. have authorized the issuance of the following 
$73. 700 premeaue ead ng He. 77 bonds. Date Feb. 1 1915. 
13709 Drainage D me 87 bonds. Date Mar. 1 1915. 
11,000 Drainage Districs 0. 91 bonds. Date Feb. 1 1915. 
7,200 pramege District No. 94 bon Date Feb. 1 1915. 
9,000 Drainage District No. 96 bonds. Date Feb. 1 1915. 
x District No. 60 bonds. Date Feb. : 1915. 
1,100 Drainage District No. 60 bonds. Date Feb. 1 1915 
Int. May land Nov.1. Duein seven ann. install “beanie Wer, 11919 
LAKELAND, Polk = Counts, Fla.—-BOND SALE. = March 18 the 
thane issues & "5% boi » Dp. 657) were 


sing S105, ,000 (V. 
warded to Gunter & poe. J mville at 95 fist! Date Jan. 1 
1915. Int. J. & J. at the Nat. Park Bank, New York. 

Sa OO a erg epg 
ports s proposals w received un a ‘or the 
road-impt. bonds voted March 23 (V. 100, p. 921). “4 ° 

LANCASTER, Lancaster County, Pa.—BONDS VOTED.—On 
April 6 the voters decided in pre of the issuance of $145,000 water-works 
and fire-dept.-impt. bonds, it is stated. 

LANCASTER SCHOOL DISTRICT (P. O. Tpnecster), Lancaster 
County, ae —BONDS VOTED.—The questions of issuing $250,000 boys’ 
high ool bonds carried “ the election held April 6, it is stated. 


LAPEER COUNTY (P. O. Lapeer), Mich.— BONDS eat. — 
At the election held Aue. 5 the proposition to issue the $400,000 road bonds. 
at not exceeding 5% int. (V. 100, p. 752) was defeated. 
LA PORTE CITY INDEPENDENT SCHOOL DISTRICT (P. O 
Porte) Black shen Cee Iowa.—BONDS VOTED.—The pF 
f issuing th e $25 ool-building and equipment bonds carried, 
% is ore Fi at an fn Prey held March 29. The vote was 289 to 90. 
LAUREL Couns (P. O. Eanden), Ky.—BOND ELECTION.— 
According to reports, an election be held April 13 to vote on the 
proposition to iene $100,000 road Teale 
LAUREL, Jones Coun Miss.—_ BONDS AUTHORIZED.—Reports 
—_ that on March 29 the Board of City Commrs., an ordinance 


Ping for the issuance of $25,000 school-building, 20,000 street-impt. 
end $10 water-works-impt. bonds. 


pevace COUNTY (P. O. Hallettsville), Tex.—_ BONDS DEFEATED. 
—The ition to issue the $200,000 Justice Precinct No. 3 road-building 
bonds v. 00,p.752) failed to carry, it is stated, at the election held Mar. 20. 

LAWRENCE COUNTY (P. O. Ironton), Ohio.—BOND SALE.— 
On = at RS 5 the $100,000 5% 30-year turnpike bonds (V. 100, p. 921) were 
awarded to Stacy & Braun of Toledo, it is stated, at 107.29 and 
of about 4.56%. 

LEAVENWORTH COUNTY (P. O. Leaven wats). Kans.—BONDS 
TO BE ISSUED IN SUMMER.—This county will issue about July 1 an 
issue of $260,000 5% refunding bonds. Due c 000 yrly. for 5 years. 

LETCHER COUNTY (P. O. pw mihosber Ky.—BOND ELECTION 
PROPOSED—The tion to issu TR Las 24 bonds (V. 99, 
Dp. 1474) will be su tted to a vote ‘at 3; November election. 


LIME CREEK TOWNSHIP ws oD Dest Rot (P. O. Mason City), 
Cerro Gordo bay ye lowa.—BON. 'D.—By a vote of 43 to 18 
— of issuing $4,000 building Soatea an it is stated, at a recent elec- 


‘LINCOLN COUNTY SCHOOL DISTRICT NO. 14, Wash.—BOND 
SALE.—On April 5 the $40,000 20-year (opt.) bidg. bonds (V. 100, p. 
1111) were awarded to the State of Washington at par for 5s. 


LITTLE FALLS, Herkimer County, - ¥.—BOND SALE.—On April 6 
bn $75, 000 474 % 16 5-6-year (aver ) ity-hall bonds (V. 100, p. 1111) were 
warded to Isaac W. Sherrill Co. of ee at 101.81 and int., a 





basis of AR. 4. 36% - Other bidders w 

H. A. Kahler & Co., 01.58 Estabrook & Co., N. Y_-..100.53 
Geo. B. Gibbons RY Co., ‘N ¥.101.21| Harris, Forbes & Go., N. Y..100.301 
Rhoades & Co., N. Y------- 00.56 | Hornblower & Weeks, N. Y.100.07 


LIVERMORE. / Alameda Coun Calif.—BOND SALE.—The $50,000 


ty, 
bonds voted March 16 (V. 100, p. 1111) have been purchased b 
GarGabowse for 5s. sue 81.5) yearly ter 40 yenes. a id 


OCS OES, segene. County, & sant —BOND OFFERING.—Bids wil 


be received — 3s = nee. 29 by B . Hutcheson, - 168, Laws , for $30,- 
000 5% ciency Png 9 Chap. 1 Laws of 1915. 
Denom. «Date carly 1 1915. Int. 


2 at office of Cit 
Cert. check 
— “City of Logpes. 


= deli gatvery ny 4p. Apr. 20. 
debt (in (inl. tae Ey $929" debt. - Val. i914 Sin ~ 


“LONG BEAGE, | Nassau je County, 5 Y.—BOND SALE.—On April 3 
$200,000 street-impt. bon type 100, 'p. 1111) were awarded to Geo. B. 
Gibbens & Co. of N. Y. at 100.3 4.808. 


ofS at A SCHOOL PISTRICS (P. o: Legain), Lorain C 
E.—On the 


unty 
29 1\- mre 
ee bonds saa 100, D 9. 931) were yey 10 the Va Taent ‘ 4 
Bank & . Co. of Cincin. 02.76—a basis of ahous 4.687%. * Other 
peers &. 5 


Goasongood & Mayer, Cin.$25,631 00/8 & pesun. Toledo... .435 00 
Weil, Roth & sare, m3 515 20 ry - Aub & do.-838. > 
50 


Hoehler, © ey 8 iter & Go. Tol. 25; 
Prudden, Toledo...... 25,511 00 Suitex Co:, Tol. 25, 
LOUP SCHOOL DISTRICT NO. 1 P.O. oO. Loup City), Sherman 

nty, BOND ELECTION PROPS state te that 9 
petition is being 4 circulated the of Ed. to 0 call an election to 

on the question of issuing $30, . bonds. 

LOWELL, Middlesex County, Mass.—BOND OFFERING.—Bids wilt 
be ered until It a. m- Apr 13, it is stated, by the City Treas. for the 
te) 

$225, shart. Des $12,000 000 early fr from 1916 to 1920 incl. and 
150,000 street yearly from 1916 to 1920 incl. and 


$11,000 yearly from 
EVOAS OC COUNTY (P.O. Toledo), Ohio.—BOND OFFERINGS.—Pro 





nds. Fey 
$10,000 veasiy from to i to 1925 incl. 


Aud p= th the following §'% road bonds fn, bnelovs Tor 
. Aud., for the $ 
oe Pith oe : : oa = 
y. . ° 
4,400 . J. Abel -impt. pan 
(6) $500 Due § 0 rly. Tyas Sa06 15°) £20 

Date Mays 1085 Int. M. & N. at office of Co. Treas. Cert. check 
on a Toledo for required. Bqnts to be Geivered one 
pe Se on Mae Bids m' unconditional. A complete certified 

pt of all the requieeey ond of the 
issuance of said . 
tisement states t there has never been any default in the payment of 
pal or interest. 

Bids will be received until 10 Ape. i Ohas. J. Sanzen . 
County Aud., for $16 5 W. oF - bonds. 
nom. (1) $800, (16) $1,000. May 11 1915. Int. semi-ann. at office 
of ty Treas. Dus $1,800 in 1 » $2, yearly from 2 to 
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D SALE.—O Apel 6, the two issues of 5% 
atthe. 513,600 1 "13 100 p. 1019), were a 


$10,000 00 road N No. 53 bonds at 101.219. 
2,699 13 road No. By bonds for $2,713 78—equal to 100.505. - 
Other bidders w 


road-impt. bonds, 
ed to Stacy & Braun 


Ohio National Bank, Columbus, 12,870 77. 
Breed, Elliott & Harrison, C incinnati, $12,826 13. 
these bids were 

LUMBERTON, Robeson Co ounty, Car.—BOND SALE.—On 

March 30 the $26,000 30-year floa acbe bonds | ve 100. Dp. 1111) were 
award yon pe Frist a Bank um berton 8. 
Int. April 1 and Octo . 

LYEKENS TOWNSHIP SCHOOL DISTRICT, Crawford rah 
Ohio.— BOND OFFERING.—Pro 6 


be received until /? m Ape: 
by W.H. Bie & Clerk of ae aden, (P.O. Chatfield, 


a $27,000 y fl coup. oe and qoperuction bonds. » tak $x 
. & O. at office of Board of Education. 
10 and 1. a. Oct. 10 from ‘April 10 1917 to Oct. 10 1930 
incl. att 1,000 on a $1,000 10 and. Oct. Bt 1931. Certified check on a Craw- 


ford Ss bank for 3108, pevabte to above Clerk, required. Bonds to be 
delivered and paid for wi 10 days from time aon award. 


LYME TOWNSHIP F.9. Bellevue), Huron County, Ohio.—BOND 


OF FERING.—Pro be recei until 12 m. April 15 by W. W. 
Erdrich, Cl . of - Trustees, for 5.000 5% Ze coup. taxable road- 

pt. 6. Denom. $1, i Oo, 11915. Int. 
A. & O. at Bellevue Savs. Bank, peeves. ‘Dus $1 each six months 
from Apri 1 1919 to April 1 1931 incl. Cert. ch on a bank other than 
the one the bid for 5% of Goede bid for, pemee Twp. Trustees, 
req nds to be delivered and paid for within 10 days from time 
of accrued interest. Bonded debt (not incl. 


award. Purchaser to ed 
this issue), $30,500; no tidak debt. Assess. val., $3,370,150. 
MC DOWELL COURTY P. O. Welch), hal Sey ene OFFERING .— 


According ‘ ‘onier, ve 
bids until May | for $105. 000 5° 30-80. 20-30-year (opt.) road bonds. Int. semi- 
annually. Cert. check for $500 required. 
McGEHEE, , Desha County, Ast. ene By? pt ay hey een 
According e question of issuing water an 
will be su mibeed vo a vote in A April. 
McMINNVILLE, mn County, Tenn.—BOND SALE.—R 
state that an issue of wero 000 high-school bidg. i ,000 6% 10-yr. and 20 - 
oni 20-30-yr.) bonds has been y John Nuveen Co. of Chi 


TACON, Ga. —BOND OFFERING.—Proposals will be received until 
7:30 p. m. Apr. 27 by D. 8. Jones, Clerk of Council, for the following 44% % 
gold coupon bonds voted March 9 (V. 100, p. 1019): 
$120,000 paving bonds. Due $4,000 yearly June 1 from 1916 to 1945 incl. 

30,000 sewer bonds. Due $1,000 yearly June 1 from 1916 to 1945 incl. 

150,000 hospital bonds. Due $5,000 yearly June 1 from 1916 to 1945 incl. 

Denom. $1,000. Date June 1 1915. Int. J. & D. at the City Treas. 
urer’s office. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department.° 


MADESOR pOenss (P. O. London), Onto. Ne OFFERING .— 
Proposes . a mo weestves until 12 m. 2 12 by H. M. Chaney, Co. Aud., 
or the fo owt 


5 comp, 
$17,850 Littl Zi. belies be bonds. Denom. (1), § $350. (35)_ $500. 
T1916. F 000 each six months from Sept. 1 1916 
oo ee 1 1924 a ane Sept. 1924. 
1,800 price boowe 00. ue $300 each six months from 


1916 to Prd - ay i919 a 
1,800 Lite Darby $300. Due $300 each six 
onths from Mar. 1138. to, se — a 1919 inci. 
Date June 1 1915. Int. M. ie of Ga. Treas. A cash d -— 
of at least 4k Ay pay Og s a tere re: Treas., nye | 
vised that county never ‘a! :ymen ‘of princi 
or interest and that there is no litigation pending ~~ 

MADRID SCHOOL DISTRICT (P. O. "0. Madrid), each a ty’ 
Iowa.—BONDS DEFEA —_ .—The question of issuing the $18,000 build- 
ing bonds failed to t the election held March 8 (V. 100, p. 753)- 
Another vote will proba y s+. taken in the near future. 

MALDEN, Middlesex County, Mass.—LOAN OFFERING.—It is 
stated that the City Treas. will receive bids until 7:30 p.m. . April 12 for a 

loan of $150,000 issued in anticipation of es and maturing 


Sct! 13 1915. 
organ County, Ohio.—BONDS NOT SOLD.—No bids were 
received on Mar. RF for the $1,500 poo viheges port 


jon and $800 assess. 5% 
aver.) sanitary-sewer bonds offered on that day (V. 100, p. 921). 
sold at private sale. 


MARIAN SCHOOL DISTRICT, Los eles County Calit. —BO 
OFFERING.— received until 1 p. m. April 12 b the raed 
Bd. of of Oo, Supers iD. G. las danas, it is stated, for $55, 6% bidg. 


FEUILLE Yuba County, © Cal.—BOND ELECTION PROPOSED 
mo that an election will be held soon to vote on the question 
of issuing $18,000 sewer-ext. and Ellis Lake district impt. bonds. 


MASON TOWNSHIP (P. O. Twining) County, Mich.— 
BONDS DEFEATED .— Ts roposition to issue the $15,000 road bonds 
nF i the election held Feb. 20 by a vote of 55 


JF0 0. p. 658) was defea' 


MECKLENBURG COUNTY, Va.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on Ant 12 of the $30,000 PaX, cou- 
bonds (V. 100, p. 1020). Proposals for 
12 m. on that day by R.L 
- $1,000. D . 
"s office at Bo Chon. Due $1,000 yearly 
incl. Certified ch for $250, payable to L. J. 
soquaed... Total debt, including this issue, $460,000. 
Mn 1914, $6,823,650. 

MEDIA, Delaware County, Fs Pa.—BOND ELECTION PROPOSED.— 

to reports an an election Wil De Rees SS See meee Suauee 6 Sanants to 

the voters the question of issuing $70,000 flitration-plant-impt. bonds 


MEDINA COUNTY (P. O. Hondo), Soune. —BONDS VOTED. _The 
proposition to issue $40,000 road-construct: bonds carried, it is stated, 
at an election held on Hee Eone Precinct No. >? 

MEMPHIS, Tenn.—BOND ELECTION PROPOSED.—Local papers 
state that the qestion of i $1,500,000 Se t 
bonds will probably be su! to a vote on April 

MENLO SCmOOF DISTRICT (P. O. Menlo), , Gaattoces County: 
Ga.—BOND E. oN ae election will be held April 24, it is stated, 


} decide —F - aan shall issue sid, 5% 30-year build- 
MERCER COUNTY (P. O. Celina), Ohio.— BOND SALE.—The fol- 


fords bide were ree pages on Ane 2 = ‘the, % 000 5% 12-year (aver.) 


11}; 
Scotee eos a Tol. in 948.715 0 ee Pees cans 4888 50 


by Rs " 46,607 00| R. Kleybolte Co., Oinc... 46,2 

Well, Roth & Go Go; Cine. 46. AGS 00 | Fini Eherd Het, BE.. Ota. 25.981 00 
. 0 

Prov. 8 Sars. Gin. 46°363 £0 | Comer) orice and First - pe pia 


Nat 48 Celina 
Denom. $ 000. ry on Ap 151915. Int. A. & O. at office of County 
15 as follows: rs: $2,000 1920 to 1923 incl., 
$3,000 1924 to 19 ,000 1928 to 1 
wit TAM COUNTY ¢* Peru), Ind.—BOND OFFERING.—Pro 
be received until ps m. 2. Apr. 19 B. Zook 


for for $8,700 044 coup. ¢- Rey tnek Bagman et al Soanty rena. 
Due beginning’ May 15 1916 


MIDDLEFIELD, i ApEtl 26 iy CE POND OFFERING.—Pro- 
peak ve be received until, Re m. Apr oC. gO. mae. be Clerk, for 
.000 Au . 3939 


mnt i918 -&J 
Due gong. Gens eats 1 as foe. enon. 0 ee “tae ‘1932, 1035. 1 1988, lodi 








and 1944. Cert. check for 10 of honda MA foe ble to 
uired. 2 for, parable to Vil. Treas. 


req Bonds to be delivered - 
award. Purchaser’ to pay accrued in 
question of issuing fn Logan County, Iils.—BOND ata aiee 
will be psn a hk gg tensa an gee 3 

MIDLAND P Bergen N. ye yee e 
my 2, 835, 000 ro £4 95 Sar ere. es ne gk mds (V 100, B. 92 ), Fore 0 A el 
FR. at 1017 77—a 76%. Other 
Hamilton, RE Kila nn Sa ow wpb edniienne man hieubmaee *101.375 
Outwater & Wells, Jersey City..........-.------------------e 10R. 7 


amilton 
* This bid was submitted the condition that the be ted 
pe on n money deposi 


Denom. $1,000. Date Mar. Rg cond Int. M. & 8. iE 
MIFFLIN TOWNSHIP (P. O. » Franklin County Gato. 
—BOND OFFERING.—Bids will oe peo ‘until 10 a. m. April 30 
A. Ae en, Twp. te for Go. 3 4 cemetery-si 
Int & O. each six moni hase 


$500. 

renin 1 116s to ‘April 1 1922 ined. 

MILTON- FREBWATES BoRCCr, Bo aly deg (P. 0. Milton), 
Umatilla A —BON. —The qu of issuing 
$18,000 building | bends eneried, it te ctated, aoe am elastine held Macchs BT by 
a vote of 230 to 90. 

MILWAUKEE, Wis.—RESULT OF BOND ELECTION.—Local 
state that at the election held nae ae 6 the wren of issuing ,000 
netige construction bonds y a vote of 8,061 to 5,833, while the 
prope ~¥ 4. issue $60, 000 pul public bath- bonds was defeated by a vote of 
a tor” to 7,338 ‘“‘against.’’ 


MINERVA 8S SCROCE DISTRICT (P. O. Minerva), Stark Coun . 
Ohio. Pr gt Bas SOLD.—No sale was made on March 29 of the 
00 575% bs ‘bonds offered on that da (Vv. 100. p- 1020). The 
ese ao be re-oftered. to bear interest 
= Hoy A of 4% % and 5%. 
MINGO, Champaign County,” 0 Ohio.—BONDS DEFEATED.—The 
uestion of issuing the © $89,000 wa ter-works bonds (V. 100, D. 753), was 
——- weeny de a election held Feb. 1 
LIS, Minn.—BOND SALE.—On April 8 the bonds (V. 100, 
soil) wer were yal dispatches state, as follows 
Dochesl bende to the Minmensta Lens @ Trast Op. of 
vabout 4.24%. bonds to mature in 20 years—a basis 


219,281 70 Tab-yea ~~ special impro womens bo bonds intly to Wells 
Dick é serial) spe cesta Ioan & % of Minn 
Ssiman & Co. of St. Foul cnaheeoms of 


ona 
4.65% and a premium of $50. 


MINNESOTA.—BONDS PURCHASED BY STATE.—During the 
month of March the onorns fifteen issues of 4% bonds, 

79,950, were purchased by the State of Minnesota at i: 

mount rpose. Date of Bas. 











Place. 

$4, 000. _Blooming Prairie, Steele County--........- Municipal Mar. 15 
14,000__ Bloo: Prairie, Steele County-_.-.......-- Municipal Mar. 23 
4,500. -Ceylon, Martin County__......-__------- oe Mar. 15 
1,200__Clearwater County Sch. Dist. No. 26... -. Schoo Mar. 15 
2'000__ Knife River, Carlton County--.......----- Municipal Mar. 15 
9,300._._Mesaba, St. Louis County.-..............- unici Mar. 20 
4,700__Mesaba, St. Louis County-_--.__-.._...-.-- Municip Mar. 23 
5,000 _ _ Ottertail County School Dist. No. 103__..-- Mar. 29 
10,000__ Pennington Co. Ind. Sch. Dist. No. 18.--_- Schoo Mar. 29 
350__Roseau County School Dist. No. 50_..____- Schoo Mar. 15 
900... Roseau County School Dist. No. 94.------- School Mar. 15 
4,000__Slayton, Murray County_..........-.___- Municipal Mar. 1 
6,000__Slayton, Murray County--_---.....-....-- Munici Mar. 15 
9,000__ Stevens ‘County Ind. Sch. Dist. No. 1_..--- Schoo! Mar. 23 
5,000_._Warren, M 0 PSE ee ee Municipal ° Mar. 23 


MISSOURI VALLEY INDEPENDENT SCHOOL DISTRICT 


. o. 
ers A 8 Harrison 9 S 


Iowa.—BOND OFFERING .—Pro- 


— + 1 be received until 3 pril 12 by John 8S. McGavren, Pres. 

oard of Education, for the i 060 % 4-10-year = cape. .) coupon school- 

unds-improvement and ool-buil vo March 1 

V. 100, p. P21). Denom. es May 1 1915. eee peeete 

at the Treasurer B of Eeucation’s office. Due $4,000 yearly from 

1919 to 1921, inclusive; $3.5 500 1922, 1923 and 1924, and remainder 1925. 
Bonded debt, incl this issue, value 


500. Assessed ue, $494,857. 
These bonds were p: usly offered on March 30 (V. 100, p. 1111). 
MOBRIDGE, Walworth County, So. Dak.—BOND ELECTION 
PROPOSED.—Reports state that petitions are being circulated that 
the question ef issuing $35, “500 bonds for the purchase of the plant and busi- 
ness of the Mobridge img Light, Heat & Power Co. be su itted to the 
voters at the spring electio 
MONONA COUNTY e. O. Onawa), Iowa.—BOND SALE.—On 
* ril 7 the $69,188 99 1-5-year (serial) coupon drainage bonds (V. 100, p. 
1189) were awarded to the Continental & Commercial National Bank of 
Chi for $69,489 58 (100.434) and interest—as 5%s. There were five 
other bidders. 
MONROE COUNTY (P.O. Tompkinsville), Ky.— BOND ELECTION 
—An election will be held May 15, it is stated, to vote on the proposition 
to issue $100,000 road bonds. 


MONTARA SCHOOL DISTRICT, Cen Mateo County, Calif.— 


BONDS VOTED.—A favorable vote was cast at a Sones election, it is 
stated, on the question of issuing $10,000 building bo 
MONTGOMERY COUNTY (P. e Pian * T nd. ee 


SALE.—On Apr. 5 the sil. 900 44% ge bonds (V. 
1189) were greeees to James nes Naugh Crawfordsville for $11 1903.56 


(100.021) and int., it is reported 

ONTOOMERY ‘COUNTY . n), Ohio.—BOND + oo 

On Apr. 1 the $18,000 5% 6-year °.m ae comty highwa o. 61 
e Dayton Savings & Trust Co 


bonds (V. 100, Dp. 1020) were awarded to t 
of Dayton. 


MONTGOMERY RURAL SCHOOL DISTRICT (P. O. 
Marion County, Ohio.—BONDS DEFEATED .—The question of 
$28,500 school onds was defeated at the election held Mar. 22, it is se- 


MONTREAL SCHOOL DISTRICT (P. Montresl), Buncombe 
baw ny f No. ~- sere en A tic pal PROPOSED. > According ng to re- 
district contem an on vo 

path yy —- ~ herman on question 


MOUNT AUBURN SCHOOL DISTRICT (P. O. Dallas), Dallas Coun- 


Marion) , 
issuing 


ty, Tex.—BONDS DEFEATED.—tThe question of issuing the $18,500 
putes boa (V. 100, p. 1112) failed to carry, it is stated, at the election 
e a 


Rs MORRIS, Livingston County, N 


. Y.—BOND SALE.—On ye 7 
e $53,000 coup. (with 


~y-y A reg.) 16-year (aver.) sewer bonds ( 


100.8 1112) were awa . Gibbons & Co. of N. Y. at 100.83 
for 4 260s. Other bidders were: Petes Dine 
Isaac W. Sherrill Co., Poughkeepsie. -................. 100. 4.608 
Union Press OGi, Meee scccccasccccccascedencncua 100.27 4. 
. Kahler & Co., New York..-..-----------.-...... 199.09 4.60s 
Beth PROG DOG. MOERbwocancuidcdaccicccctakeba 100.00 4.60s 
Knauth, Nachod & Kuhne, New York.....-.....-..-.. 100.17 4.65s 
MT. PLEASANT, Titus County, Tex.—BONDS REGISTERED.—The 
State Comptroller registered on March 5 $1,600 5% 40-year street-imps: 
nds. 


MT. VERNON (or ity) , Westchester County, N. Y.—BOND 
On April 5 the $2 tax-free water tax-relief bonds (V. 100, ts) 
were awarded as follows : ore 000 to Bernhard, Scholle & Co. 0,9. 
© the Yonkers Savs. Bank, each paid 100.42 and int for 4\s. Cte bid- 
ers were : 
Bernhard, Scholle & Co.,N. x § $20 084 Fehoades & Co., M TS aseaka $20,030 
Geo. B. Gibbons & Co., . 20,053 | Harris, Forbes & o.,N.Y-_. 20,018 
Hornblower & Weeks, N. ¥. 20.050 | Estabrook & Co., N. Y_____ 20,015 
MUNCIE, Delaware County, Ind.—BIDS. — The following were the 
bd bids received on March 24 for the $20,000 DAR 14 rer over.) 
coup. refunding bonds awarded to the Merchan at. Bank of 
at 101.225 ond interest (V. 100, p. 1112): 
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Union National Bank Muncie—$20 pat. 
Ha nd & Haymond, 1; Muncie 420,081 1 and interest. 
In Trust Co., Indiana and interest. 


MUSKINGUM COUNTY (P. O. ree o>. —BONDS AWARD 
ED IN PART .—Of the two issues of road impt . bonds, aggregating | 
$66 000 , offered on April 5 ( Be ik 8.000 S wea wel ed to the 

eople’ § Savs. Bank Zanesville ‘ bas. (101.062) and int. 
3 for $23,000 road 


BOND OFFERING.—Bids will be received until Ma 
bonds. Due $11,000 in 1919 and $12,000 in 1920. hese bonds sae the 
place of the $40, 000 offered but not sold on April 5. (V. 100, p. 1190). 
MUSKINGUM TOWNSHIP a SEmook DISTRICT (P. O. 
Powe Washington County, Ohio.—BON. ALE.—On March 10 
2,500 5% 4-year (aver.) coup. taxable building bonds were awarded to the 
German Nat. > \~ of Marietta at 100.50 and i. ae paste of about 4.86%. 
Denom. $500. Date March 101915. Int. M. German Nat. Bank, 
Marietta. Due $500 yearly on March 10 from foiz _ 1921 incl. Bonded 
debt, this issue; no floating debt. Assessed valuation, $1,419,360. 


NELSON SCHOOL DISTRCIT (P. O. aloes.) Dou a ona: 

inn.—BONDS DEFEATED.—tThe question of Sonigg 9i 000 bidg. 
bonds failed to carry, it is stated, at a recent election he Se was 110 
for’’ and 122 ‘‘against.”’ 

NEWARE, Licking County, Ohio.—BONDS DEFEATED.—At th® 
election held Mar. 30 the proposition to issue the $30,000 electric-light bonds 
(V. 100, p. 834) was defeated. 

BONDS TO BE phir SHORTLY .—This city will offer for sale 
on or about May 1 ae a -~ 4%% e-crossing-elimination bonds. 
Denom. $1,000. 111915. Int. A.& O. Due $10,000 yearly 
on April 1 from 1918 to str e ae 

NEW BERN DRAINAGE DISTRICT (P. O. New Bern), No. Caro.— 
—, wg A hy .—Proposals will be received until 12 m. May 1 by 
Geo . Dail, Sec. Board of Drainage Comm'rs, for $20,000 6% drainage 
Rag Auth. Chap. 442, Public Laws of No. Caro, 1909, and amendments 
thereto. Denom. not more than $1,000 nor less than $100. Date Apr. : 
1915. Int. A.& O. at place to be agreed u pon. Due $2,000 yearly Apr 
from 1917 to 1926 incl. Cert. check for P% of bonds bid for, or seu a 
Bidders are invited to submit form of bonds and coupons to be used. These 
bose be + apemmeaed offered on Mar. 29, but there were no satisfactory 

receiv 


NEW EAGLE, Washington County, 
sale was made on Mar. 26 of the $10, coup. tax-free impt. honge 
offered on that day. + $500. Date May 1 1915. Int. -& N 
pe: . ee of Alexander & Co., Monon ela City. Due on May 1 ‘as fol- 
$500 19 1921, 1923, "1925, 1927, 1929, %i931. 1933, is rH aaa 
1936, 1937, 1938, 1939, 1940, 1941, 1942 and 1943, and $1, 000 in 1 

NEWINGTON, Hartford County, Conn.—BIDS.—The re lanen were 
the By bids received on April 1 for the $84,000 4% % 22% -year (aver. ) 
coup. fun bonds, the sale of which was reported in last week’ s hron- 


Prbz .—BONDS NOT SOLD.—No 


icle,”’ page 190: 
Travelers’ Insurance Co__$85,624 20| Merrill, Came & Co., 
Kissel, Kinnicutt Co... 85,121 40 eT aR a $84, aef 96 
Spitzer, "Rorick & Co__-.- 84,226 80 





NEW LEXINGTON, Perry County, Ohio.—BOND SALE. ne 
March 29 the three issues of 5 83 coupon street-impt. (assess.) bonds, 
aggregating $9,450 (V. 100, , were awarded to the Perry County 
Bank of New Lexi ANS for $5.63: 653. aor 820) and int. 


NEW STRAITSVILLE, Perry County Ohio.— BOND OFFERING .— 
Proposals will be received until 12 m Ap 1 28 by Harry W. Webb, Village 
Clerk, for $21,699 - Be} % 1-10-year (ser.) street-improvement (assess. ) 

bonds. Denom. 5. Date June 11915. Int. J. & J. Certified 
check for 2% of b a aoaile to Village Treasurer, required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 

NEWTONSVILLE SCHOOL grt apd (P. O. Newtonsville), 
Clermont County, o.—BONDS VOTED .—At a recent election a vote 
of 128 to 57 was cast in favor of the ba of $16,000 building bonds, it is 
report 

NEW YORE CITY.—TEMPORARY LOANS.—During the month o 
March this city issued short-term securities aggregating $14,957,883 56f 
and consisti ing of revenue bonds and bills for current expenses, special reve, 


nue bonds and corporate stock notes: 
REVENUE BONDS—1915 CURRENT _— BONDS, 1915—SPECIAL. 
EXPENSES. P Maturity. rey ng a 
Int. Amount. 34% aes i an. 5 1916 $500 
eames Oct. 29 1915 $200,000 | 332 % - - --- Mar. 4 1916 111,000 00 
ity, 46 sas : 1915 200,000 oe 
} bie eey ae Geis 200'000| Total rev. bonds (spec’l). $611,000 00 
37-32% ....Dec. 2 1915 100,000| REVENUE BILLS, 1915, CURRENT 
996% .-<-s-- May 7 1915 3,000,000 EXPENSES. 
, ) May 8 1915 1,450,000 | 24%%--.--- June 31915 *$496,883 56 
>) es. May 15 1915 1,550,000 — 
Se tina ecces June 2 1915 300,000 Total rev. bills (cur- 
29-16% -.-.May 3 4rd ‘ pene rent expenses) --.--.-- $496,883 56 
29-16% -...-May 6 1915 000, CORPORATE STOCK NOTES— 
214%.--...-May 51915 1,000,000 WATER. 
io) ae May 10 1915 3,500,000 | 30 ______ (oe or before| $850,000 00 
Dec. 31 1915 
Total revenue bonds (cur- Snellen 
rent expenses) __.__-._- $13,000,000! Total corp. stock notes.. $850,000 00 








* Rate of discount; figures in ‘‘amount’’ column represent proceeds of 
joan after deducting discount. 


NILES CITY SCHOOL DISTRICT (P. O. ae”, Trumbull gh 

Ohio.—BOND SALE.—On et: 1 the $15,000 5% i 4-year (aver.) h 
l-impt. bonds (V. 100, 1020) were awarded to Sidney Spitzer & 

of oledo for $15, 017 (100) 113) and int.—a basis of about 4.91% int. 
Other b -y were: 
Prov. e's . & Tr. Co., Cin$15,013 50| Weil, Roth & Co., Cinc_---- $15,000 
Tillotson& W olcottCo. ,Clev15,011 00|Hoehler, Cummings & Prud- 
Davies-Bertram Co., Cinc_15,011 00| den, Toledo 
Stacy & Braun, Toledo... 15,007 00| Otis & Co., Cleveland-_----- 14,900 


NOBLE COUNTY (P. O. Perry), Okla.—BOND ELECTION.—An 
election will be held May 18, it is stated, to vote on the proposition to issue 
$100,000 court-house-construction bonds. 


NORFOLK COUNTY (P. O. Portsmouth) 


Va.— BOND OFFERING. 
May 1 by Alvah H. Martin, 


—Sealed oe ls will be wrt until 12 m. 
County . for oon ant ¢ 4% % 20-year registered or coupon road-impt. 
bonds. Denom. $1,000. Int. semi-ann. at the C ounty Treasurer's office. 


The bonds are to be exempt from county taxation. 

NORTH ANDOVER, Essex County, Mass.— BONDS TO BE OFFERED 
SHORTLY .—We are advised that this town will issue about June 1 $19,000 
4% water bonds. Due from 1916 to 1934 incl. 

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month ot March the following six issues of 4% school-building bonds, ag- 
gregating $17, on. were purchased by the State of North Dakota a} pes: 


mount District— Date. 
$4,000 Calio Special School District --------- Mar. 101915 Mar. 10 1935 
7.500 Crocus School District No. 13_.-_-_- Jan. 201915 Jan. 20 1935 
900 ey School District No. 7. .--- Mar. 101915 Mar. 10 1925 
1,000 Harris School District No. 46...___-- Mar.101915 Mar. 10 1925 
2,500 Hillside School District No. 10. _---- Mar.101915 Mar. 10 1935 
2. Spring Creek School District No. 13.-Jan. 28 1915 Jan. 28 1925 


NORTH MANKATO (P. O. Mankato), Blue Earth County, Minn.— 
BONDS VOTED.—By a vote of 67 to 6 the question of issuing $5,000 
bridge-erection bonds carried, it is stated, at an election held March 29. 


NO. WILDWOOD P. O. Amgiceea), Cape May County, N. J.— 
BOND SALE POSTPONED .—AI\ bids received on April 6 for the $35,000 
6% 20-year coupon and reg. tax-free sewer bonds offered on that day 
(V. 100, p. 417) have been laid over until April 20. 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—On April 5 
the $15,000 5% 10-year coup. refunding bonds (V. 100, p. 1020) were 
awarded to the First Nat. Bank of Norwood at 104.04 and int.—a basis 
of about 4.49% Other bids were: 
ceamagon & Mayer, Cin.$15,603 25| Norwood Nat. Bk., Norw.$15,462 00 
Weil, Roth & Co., Cin... 15,567 00 — Third Nat. Bk.,Cin. 15,427 50 
A. E. Aub & Co., Cin_... 15,535 00|/B 
Stacy & Braun, Toledo.. 15,501 00 
Western German Bk., Cin. 15,480 00 


— & Harrison, 
Cc "Ginttenant a = 15,340 50 
Rud. Kleybolte Co., Cin. 15,325 50 





OCEANSIDE, San » Mego County, Calif.—BOND ELECTION PRoO- 
POSED .—Reports state that an election will be called to vote on wy _ 
tions of issuing $15,000 city-hall-erection and pavilion-constr. and $ 
water-system and pier-impt. bonds. 

OGDEN. Boone County, Iowa. way 2S ELECTION PROPOSED.— 

PR ety State that a petit on is being circula the City Council 
ad, vy 4, election to vote on the question of aby ,000 water-main 
ex nm 


OGDEN SCHOOL DISTRICT (P. amt Utah.— BONDS DE- 
FEATED.—The question of oo By $200 bonds (V. 100, 
P. 1020) failed to an vs at the elect on held March 24. he vote was 239 

‘for’ and 869 “against 
OGDEN TOWNSHIP (P. Adrian), Lenawee County, Mich.— 
BOND SALE.—Reports state i this township has sold $3 ‘000 of an 
La Grange), Ky.—BOND ELECTION .— 


issue of $90,000 road bonds. 
OLDHAM COUNTY hep oO. Srange), Sy. $100, Ds 
roposition ue the 
, D. 754) will be held April 20. oe ae oe 


The election to vote on t 
bridge-building bonds (V. 160 
OMAHA, Neb.—BOND ELECTION. —Local papers state that the ques- 
tions of issuing $150,000 auditorium-erection and $100,000 garbage- 
incinerator bo will probably be submitted to a vote on May 4. 
OMAHA SCHOOL pt fea ene he (P. O. Omaha), Neb.— BOND ELEC- 
TION PROPOSED.—Local state that an election will bably be 
called to vote on the quastien @ of issuing $1,000,000 grade-school Side: bonds. 


ORANGE TOWNSHIP (P. O. Solon), Cuyahoga County, Ohio.— 
PoP sar Teo e ahh te Seeded the Cases Fail Deakin 
m mds were ave 
Co. of Chagrin Falls LA 100.0625 and interest. ing 


OSAKIS, Douglas © County, Minn.— BONDS DEFEATED.—The elec- 
tion held March 9 resulted in the defeat of the question of issuing $4,000 
bonds. The vote was 136 to 130, a five-eights majority required to carry. 

OWENSMOUTH UNION HIGH SCHOOL op at eg tS Los Angeles 
County, Calif.—BOND SALE.—On March 22 the $100,006 6 6% 18-year 
(aver.) site- oe, benqie and oy ge f Loans ria 100, )w 
awarded, it is stated, to N. W. Halsey & Co. of San Francisco fort $105 277 50 50 
(103.277) and interest. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla. BOND 
ELECTION POSTPONED .—The election which vee to have been held 
March 23 to vote on the Otero to issue $800,000 road and bridge- 
construction bonds (V. 1 Pp. 1020) has been postponed. 


PARKERSBURG pe pristRICt (P. O. P pehorebure) Butler 
County, Iowa.—BOND D.—The a of issuing $ ry oe build- 
ing bonds carried, it is ated. a a recent election 

PASSAIC, Passaic Copaty N. J.—BOND OFFERING.—Bids will be 
received until 4:30 p.m. May 2b 2. H. Woods, Cit Come. pd $216,000 
44% fundios and refunding bande Denom. $1 1,000. 1 1915. 
Int. M. & . at Passaic Nat. Bank, Passaic, or Chase bet st Bank oN 
Due in i943. Cert. check for 2% ‘of bonds required. These Gehde’ a< 
tax-free in N. J. and may be registered as to both principal and interest. 
Official circular states that there is no controversy or litigation pending or 
threatened concerning the validity of these bonds, the corporate existence 
or boundaries of the municipality, or the title of the present officers to their 
respective offices, and that there has never been any default in the payment 
of any of the municipality’ s obligations. These bonds will be certified as 
to genuineness by the U. 8. Mtge. & Trust Co. and they are issued under the 
advice of Hawkins, ag ee & ‘Longfellow of N. Y., whose opinion will 
be furnished successful bidder free of charge. Total bonded debt (incl. 
this issue), Apr. 1 1915, $2,767, if nosing debt or other debt (add'l), 
$383,597. Assess. val. 1914, $47 ,088.317 

PENFIELD TOWNSHIP ROAD DISTRICT, Lorain County, Ohio. 
—BIDS REJECTED.—The mew y stm by ids received on Apr. 5 for the $12,000 


5% 9%-year (aver.) coup. road bo: offered on that day (V. 100, p. 1020) 

were rejected: 

Giteey Spieeet & Co., Tebeten o. 6.5 25150 dienes sens $100 bonus 
er, Cummings & Prudden, WON a cid dasdeedicden 150 bonus 


PEORIA COUNTY (P. O. Peoria), Ill.—-BOND ELECTION .—A local 
newspaper states that the question of issuing $100,009 4% jail-construction 
bonds will be submitted to the voters at an election to be held June 7. 


PIKE ob vet i (P. O. Wereety) oe. —BOND SALE.—On April 5 


the $12,000 444% refunding bonds (V. 1 1113) were awarded to the 
First Nat. Bank of Waverly my ar po nt. Denom. $1, . Date 
April 11915. Int. A.& O. Due $4,000 in 1923 and $2,000 yearly from 

1924 to 1927 inclusive. 
PLEASANT a NeW TOWNSHIP (P. O. Laketon), Wabash 
County, Ind. re : ex RS 2 the $19,220 474% 6-year 
113) were awarded to Wild & 


bet -) eter Ae, OF 
o. of Indianapolis for $ $19: 365 (100.754) and int.—a basis of Ase 4.355%. 
Other bidders were 


Breed, Elliott & Harrison, EMGIAMOMONS... ods cesscsnddedided $19,329 00 
E. M. Campbell, Sons & Co., GN 55 5 San ebendinld de 19,312 50 
Fletcher-American Nat. Bank. 5, mapas b tien duonneatioas 19,277 50 
Miller & Comare3; RE EE EO 19,271 00 

Denom. $96 Date Mar. os 1915. ~. Sat & 8. Due $961 each six 


months ak. July 20 1916 to Jan. 20 1926 
PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT, Marion 
County, Ohio.—BIDS.—The following were the other bids received on 
Maree : 22 for the $30,000 5% 5%- ra (aver.) school bonds awarded to 
— Ce & Prudden of Toledo at 100.13 and interest (V. 
First ‘Nat. Bank, Cleve__$30,038 40|Hayden, Miller & Co., Clev_$30,037 
PLYMOUTH, Richland County, Ohio.—-BOND SALE. ae: A ril 6 
Fr § $11, pee 5% 53-year gee ih, ndusky St. impt. (assess.) bo (Vv. 
Bt 90), ppl awarded to the First at. Bank of Shelby for $11, a 
100. ) an of about 4. 89%. Sidney Spitzer & Co. of 
pe bid par can “iat less $125 for attorney's fees. 
POCATELLO INDEPENDENT SCHOOL pense ics NO. P. O. 
Pocatello), Bannock County. Idaho.—BOND RING Bf 
will be received until 8 April 24 by Ezra J. Merit Clerk of Board of 
Trustees, for $70,000 58: * 10- “— opt high-school-building and eq 
ment bonds. Authority Sec. 131. hool Code of 1911; es vote of 
541 to 70 “3 an election held March Denom. $1,000. ay 1 
Int. & N. at the First Nat ys New York, or Dist. Treas. 
Cc t tified check for $2,000, ble to the Dist. Treas., uired. 
Bonded debt, including this issue, £: 32. 2,000. No floating debt. pe 
val. equalized 1914, ,062,748. Official circular states that there is $ no 
controversy or litigation pendi or threatening affecting the co 
existence or the boundaries of said district, title of its present offic 
their respective offices or the validity of these bonds: also that no onevistes 
issues of bonds have been contested and that the interest and principal of 
all bonds previously issued have always been paid at maturity. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—On 
April 5 the two issues of 5% bonds (V.100, p. 1113) were awarded as follows: 
$14,000 road-improvement bonds to Hoe ler, Cummings & Prudden of 

Toledo for $14,155 (101. 107) and interest. 

5,000 hospital bonds to Sidney Spitzer & Co. of Toledo at 100.54 & int. 
noe Canenat ngs & Prudd Toled 

oehler, Cummings rudden, Toledo__-......... 14,155 50 : 
Sidney Spitzer & DO -stdaasicad a> dadndt 914133 40 $5,034 bo 
Provident Savings ‘Bank & Trust Co., Cincinnati_.. 14,142 80 5,013 
Fifth-Third National Bank, Cincinnati____.______- Ol 
a CONE MUON. e's ctiniae idadbcdteddaditeocsa , 
Tillotson & Wolcott Co., Cleveland 
Hayden, Miller & Co., Cleveland 
Second National Bank, Ravenna 4,007 00 * 

* This bid appears to be higher than that of the Ma A s, but 
given by the County Auditor. 

PORTAGE TOWNSHIP (P. O. Houghton), Houghton County, 
oe fos ples nee oe eports state wnat an pre Al 
will shortly be 0 submit to a vote the question of issui 1 
electric-light-plant-construction bonds. be ee 

PORTLAND, Ore.—BOND OFFERING.—Dispatches yt that A. L 
Barbur, City Aud., will receive sealed bids until 11 a. m. . 27 for 
$100,000 414 % 30-year dock bonds. Cert. check for 5% req 

PORT OF SEATTLE (P.O. Seattle), King County, Wash. —BOND 
OFFERING .—Proposals wil! be received until 4. 30 p. om April 14 by the 
Port Commission for $510,090 5% serial East Waterwa No. 2 bonds 

will be passed 


a 


#3232 
seeae 


-_ 

— 

BS 

or 

8 
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foe 


Cert. check for 1% of bon is bid for remired. These bon 


upon by Caldwell, Masslich x Reeio N>w York. 
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PORT CHESTER, Westchester Geants, X N. ¥.—BOND SALE 


2 the two issues of 4 % reg. gold bonds $152,000 
1 , P. 1113). were awarded to Harvey Fisk & Bons . ab 101.9 
and interest. Other bidders were: 

sin O00, 2 oo 

Farson, Son & Co., New York-.---._......___.---_-_- 101. 1.957 ee ay 
Rhoades & Co., New York...____-_____- MT ol eedeeodo 
Isaac W. Sherrill Co., New York_-._.________________ 101. 105 _100. 33 
Hornblower & Weeks, New York-.-_......_____._____- $153,808 80 
W. N. Coler & Co., New York.____.._..---.--....... 154,628 00 
Curtis & Sanger, New York......------..---......... 154,503 20 
H. A. Kahler & Co., New York-.-_-.-.-.......-..--.-- 153,535 20 
Geo. B. Gibbons & Co., New York_----_-._._..._____ 153,383 20 
Sutro Bros. & Co. and Wm. R. Compton Co., New York-_ 153,235 20 
Betabrook @ Og., Now Yoel. ... 2... cc cc nck ccc occu 153,231 20 
Harris, Forbes & ee era Pee 152,671 20 


PRAIRIE VIEW SOROOL pisaeoe (P. O. Belton), Bell Coun ney 
Tex.—BOND BLECTION PROPOSED .—Reports state that a petition will 
be presented to the © oner’s Court ns for an election to vote 
on the question of issuing $5,000 building bonds 


PRESCOTT, Walla Walla County, Wash. —BOND ELECTION. Tp. 
vote will be taken on April 19, reports state, on the question of issuing $15 
000 water-works-system-impt. bonds 


ooh Bai Carbon County, Utah.—BOND SALE.—On April 1 the $10,- 
000 6% 10-20-year (opt.) coupon yy or Ee my bonds 
V. 100, p 1113), were awarded to the Palmer Bond & Mortgage Co. of 
ait Lake ¢ City at 101.60 and int. Purchaser to pay legal expenses and fur- 
nish printed bond forms. Other bids were: 
ett Bond Co., Chicago—$10,227, pay legal expenses and furnish 
J. Re. Sutherlin fori. K City—$10,156 and pay 1 d 
uther oO ansas ty— 1 and pa expenses an 
— bonds oar ae aD 
hicago—$ 10, 101. 
Bolger, Sone “e Willaman, Chicago—$10,100 and int.; also pay legal ex- 
penses and furnish printed bond forms. 
H. C. Speer & Sons Co., Chicago—$10,100 and in 
Central Sav. & Trust Co., Chicago—$10,055 co int.; also pay legal ex- 
penses and furnish printed bond forms 
Guardian Trust Co., Denver—$10,042 and int.; also pay legal expenses 
= furnish printed & Prudden, forms 7 $10,037 50 and , 
oehler, Cummings & Prudden, Toledo— an y legal mses 
and furnish printed bond forms. = — 
Sweet, Causey, Foster & Co., Denver—$10,036 and int.; also pay legal ex- 


Jabscy'N “Weight &: Co." Denver $10,018 and int; also pay legal expen 

ames enver— an 03 a ses 
and furnish printed bond forms. ated 

Elston Clifford & Co., Chicago—$9,817 and int.; also furnish printed 
bond forms. 


spi Te CaM COURET 9 Grevnesatie) tnd SOND AAlBio3 
e three issues 0 way- mn grega 

( y 100, 0. DP. 1190) were of 434% to J. Wild & Co. fs: at par 
an 

‘eh ited Racine County, Wis.—BONDS VOTED. —The election held 
March 23 resulted in favor of the issuance of 90 D000 4 % coupon school- 
building bonds (V. 100, RfS>) 755). ro hes ate March 1 1915. 
Int. M. & 8S. at the City ile or & ‘raft, payable in New York, 
at the option of holder of bonds. * Due $4 March 1 from 1916 
to 1925 inclusive, and $5,000 yearly fiedky 1 po yeast 1926 to 1935 inclusive. 


RAPIDES PARISH g QO. Alexandria), La.—BOND SALE.—On 

March 29 the $100,000 5% 6-year (aver.) -free Road District No. 2 

road-construction bonds ( : 1113) were awarded, it is stated, to the 

ya Bank & Trust Co. of Alexandria at 100.75—a basis of about 
. 0° 


Vanna TOWNSHIP SCHOOL DISTRICT (P. 
P e County, ¢ Ohio. —BOND SALE.—On Apr. 1 the $38,000 0.5% ech school 
impt. nds ( 021) were awarded 

Prudden of Toledo for $38, "N37 50 
Otis & Co., Cleveland -- _.$38, 8 
First Nat. Vank, Clev.... 38,279 80/S 
Seasongood & Mayer, Cinc.38, 330 00 


O. Ravenna) 


101 151) and i hy Other Suda ee . Sond 
Hayden, Miller & Co., Clev. 
econd Nat. Bk., Ravenna_ 8.078 
Sidney Spitzer & Co., Tol___ 50 
tne 870,000 414% ‘1054 year a Comte vith pet. of SALE.—On fur.7 7 
e 000 -year (aver comp. § priv 
(V. 1 91) warded to Kissel tanicutt & Co. rN Yce 


were a 
101 61k basis of about 4.305%. Maders were 
B. Gnacne rhs Co., 


James R. Magoffin, N.Y. $71,060 00|Geo. B 
Remick, Kish & G0. N.Y. 70,954 10 Knauth,N uhne,N.Y.7 70.420 
A.B. N. Y. 70, 30| Farson, Son & Se. —: 70,406 
wy: 70, 0,968 08 Estabrook & Co., N. Y____- 70,371 


Wm. R. Compton Co., N.Y_ 70/290 
on CeperincaTE: SALE. } a 





N.Y.$70,540 


eeks, N. Y. 70,231 

a 4% ear certificates of in- 

“ ess also offered on Apr. 7 ( 100. p. 1191) yoy - woe 
78 


RIDGE TOWNSHIP (P. Carey), Wyandotte | County 
BOND SALE.—On Apr. 5 the Sis. 000 5% coup. road imps. bonds ( opt 100, 
+ fA were awarded, _eperes state, to the People’ 8 Carey for 
040—equal to 100. 266 
aIFEaY Brown County, Ohio.—BOND SALE.—On March 27 an 
issue of $5. ,600 5% gas-plant onds was awarded to Tillotson & Wolcott Co. 
of Cleveland, it {s stated, at 101.27 and int. 

RIVERDALE SCHOOL DISTRICT, Fresno County, Calif.— BONDS 
VOTED.—The question of issuing $25, 000 high-school building bonds 
carried, it is stated, at a recent election. 

ROBERTSON COUNTY (P. O. Franklin), senen. —BOND SALE.— 
The $100,000 5% ie (opt.) Justice Precinct No. 5 road bonds offered 
on March 5 (V. 100, 660) have been purchased by Rudolph Kleybolte 
& Co. of Cincinnati, iti is stated, at par and int. 

ROCHESTER, N. Y.—NOTE SALE.—On April 7 the three issues of 
notes, agsregating $506,500 (V. 100, p. 1191), were awarded as follows, 

s 
$400,000 2-months revenue notes to Bernhard, Scholle & Co. of N. Y. at 
6% int., plus $6 premium 
100,000 clght-months school notes to Luther Robbins of Rochester at 


6,500 eight-months land-purchase No. 36 school playground notes to 
Goldman, Sachs & Co. of N. ¥ “at 3.1775% int., plus $10 prem. 


Other bidders were: 
Int. Prem. 
Bess Scholle & Co., New York— 
$100,000 School construction notes...........----- 3.89 $4 00 
00 School playground $e etn otinbilbemhaonneecne 4.124 nani 
Luther Robbins, Rochester. 
$400, Se Ee oe 3.00 3 50 
Goldman, Sachs & Co., New York— 
$200. Ee no. ise megelncnee 2.50 5 00 
00,000 School construction notes_............---- 3.1775 10 00 
sarsenen Bros. & Hutzler— 
$400. i 8 ep dudbiaelnas 2.475 hkew 
ae 2 School notes and 
ae Oa, land purchase note_........--- 3.48 nd 
Kissel’ "Hntoutt New York— 
$400, | SRL, ods Sudoncestuinesecconsés 2.50 sal ae 
H. Lee Anstey, New York— 
$400,000 WVGHIEO BOUUB, 6 cc cc cc cccwcccncccccccces 2.50 16 00 
SD ENS oii ns on cue cesensdudboesq nna 3.18 5 00 
6,500 School playground note_...............-.- 3.18 mons 
Bond & sas tot New York— 
$400,000 Revenue potes nitive heeneeodebedonsan ada 2.60 225 
ths conn nanee onwesanane aieue ot 3.30 2 25 
6,500 School playground notes...............-.-. 3.30 ie 
Robert W. Daniel & Co., New York— 
SOE Bn enc pccedoncnencconcesescces 2.75 10 00 
Hibbard, Palmer & Kalbfleisch— 
* $400, ithe a EE, I ep 3.10 460 
100,000 1 construction notes................-. 3.25 a Ae 
A. G. Moore, Rochester— ate 
000 navaane gota RL Led Ri 2.50 Sood 
100, Tn GUNS Ca ccoacctocossbubdeadeston oss 3.20 





vorED.— B ote of 2.229 to.5i9 “. nie propostlon to iasue the $ wos Va 
—. ve e on 
-cotintreabtion d bonds carried, i pod d Mock 


BOCK ; ISLAND, 6c) on 3 is rBICT P. G het | taland), 
athe we Tadilice 
ROCKLAND, Plymouth © County, Mass.—BONDS TO — OFFERED 
SHORTLY.—This town_will shortly offer for sale $15,000 4% tax-free 
macadam-road bonds. nae $3,000 yearly from 1916 to 1918 incl. 
ROCKPORT, Essex County, Mass.—BOND OFFERING.—It is re- 
rted that bids wil be reodived ut 680 p. .m. au 15 by the Town Treas. 
7 yn heel bonds. Date M 1,000 yearly from 


ROCKY RIVER, Cuyshoga County, Ohio.—BOND OFFERING.— 


Pro Ss will be ved until 12 m. May 4 by Frank Mitchell, Vil. Olerk, 
for $9, oe 5% North log 4 road sidewalk ese.) bonds. Denom. (1) 
$500 1,000. 11915. Int. ann. Due $500 Oct. 1 1916 


Du 

and $1°C 008 vearly a Ga. re rom 1917 to 1925 incl. Cert. check for 10 
for, payable to Vil. Treas., requi Bonds to be deliver 

ane ae 9 for within 10 days from time of award. Purchaser to pay accrued 


ROME, Floyd County, | Ga.—BOND SALE.—On Mar. 29 the $75,000 

4% 17 24-year (a aver.) rnunicipal-bldg. bonds (V. 100, p. 1113) were aw 

to B , Elliott & Harrison of C Cincinnati at 91.35. The Ex- 
change Nat. and the National Citybanks of Rome offered $1,140 interest 
on deposit of the money and the offer was accepted. 

ROME, Oneida County, N. Y.—BOND OFFERING.—Albert L. Mc- 
Master, City e- will receive bids until 11 a.m. Apr. 15 for the following 
44% registered bo nds: 
$15,000 request bonds. Due $1,000 yearly on Apr. 1 from 1916 


6,000 rt se = A. pupchese bonds. Due $1,000 yearly on Apr. 1 from 
nel 
Aum. Chap. 650, Laws of 1904. Denom. $1,000. pete Apr. 15 1935. 
Int. & O. at Nat. Park Bank, N. Y. Pur to pay accrued in 
Official circular states that there is no litigation pending or oeeke 4 
fecting these bonds. and there has never been wim made = - ‘Pay: 


any di 
ment. Bonded debt _ incl. these issues), $896,454 
estate 1914, $9,881,47 


ROSLYN, Kittitas County, Wash.—BOND ELECTION.—A vote 
will be taken on April 13, it is stated, on the question of issuing $28,000 
eee bonds 


AIR COURTY (P. O. Belleville), ‘as aa SALE a 0a 


ST 
A HI 3 tho $14,001 5% 2-year road bonds 
ta the Belleville & ‘Tr. Co. of Bollavilie tor 81D 33 330 8 ior. i) and 
jp Apmariy nm ng hmm rtm Wm. J. Reichert of Freeburg b 


ST. mene, Mercer County, Cilie. —BOND SALE.—On April 7 the 
$4,000 6% 3 aver.) electric-light-installation bonds (V. 100, p. 1113) 
were award to’ the Commercial Bank Co. at 105—a basis of about 
4.45% qaeer bidders were : 

Hanchett Bd. Co., Chic. .-$4, 7, 001814. Spitzer & Co., Tol. ..$4.09 60 

Hoehler,Cum’ gs& Prud.,Tol.4 Davies-Bert’m Co., Cin ,022 00 

ST. JOHNSVILLE SCHOOL L DISTRICT Nc NO.2 3. O. St. Johnsville) 


ontgomery Coun D.—By a vote of 92 
moans to 93 ‘ Wis - 


uestion of issuing "FS 000 bl bonds de- 
fented cb the doctian: held ihe ques 7 ai 


SALEM, Columbiana Counts, Ohio. —nOND SALE.—On Apr. 7 the 
$10,000 5% piswyeer (aver) sanitary-sewer bonds (V. 100.,p. 1191) were 

a avies-Bertram Co ye Chacha at 101.03 —a basis of 
pad 


The other —— 


we 
Cin... .$10, 081| Tillotson & Wolcott Co., 
10,067} Cleveland -____.....-- $10,031 00 


in 1|First Nat. Bk., Cleve____ 10:018 50 
Prov. Sav. Bk. & tr. Co., Cin. 10, O34 


SAN DIEGO, Calif.— BOND SALE.—Reports state that $391,000 bonds 
have been sold to Spitzer, Rorick & Co. of Toledo. 

SANDUSKY, Erie County, Ohio.— BOND SALES.—On April 6 the 
three issues of 44% % bonds, aggregating $35,600 (V. 208 aA 23) were 
| tee to & Mayer s & Tr, Co. of Sandu . bens goe0 

The American Banking & Tr. Co. of ae ae 
acer — er and bid par and int. less $342 50 for expenses for the F10. "000 
issue 0} 


SANDUSKY Couns @- 
Mar. 24 the $20,000 5% b 


O. Fremont), Ohio.—_ BOND SALE.—On 
e bonds offered without success on Jan. 15 


. 100, p. 1021) were a ed to the Croghan Bank & Savings Co. of 
remont at andint. Denom.$500. Date Mar.151915. Int. M. & 8. 
Due Sept. 15 1919. 


SANILAC COUNTY e. O. Sandusky), Mich.—BONDS VOTED.— 
The proposition to issue the $80,000 court-house bonds (V. 100, p. 756) 
carried at the election held ‘April 5. 

SCH ER COUNTY SCHOOL DISTRICT NO. 92 (P. O. Rush- 

3.—BOND OFFERING oa 
5 by Geo. ES soe tal Wine, nO = 


000 early on yee 
* uired. 


bid for, req 
SEASIDE, Gates Gqun Ore.—BOND SALE.—On Mar. 31 the 
bon (v. 100, DP. Py tte were gg LA, Lum- 


bermen’'s Trust Bonn of Portland ae at pte pe lank bonds. om $0; 
Date May 11915. Int. semi = $3. 000 May 1 1920.2 and 
yearly May 1 from 1921 to S040 incl 


SEATTLE, Wash.—BOND SALES -—On April 5 $1,779,500 bonds = 
urchased at private sale by Carstens & Earles, Inc., of Seattle at 
faterest. About one-third of the bonds bear interest at the rate of 4 434 6 oe 
and two-thirds at 5%. 
During the month diag False the city issued the following special-improve- 


ment bonds, 59 oe ‘ons 

$4762 $1--2,768--Re-planking ne Mar i5 Mar. 15 1920 
: _.2,768._Re-p ar. ar 

16,079 90__.2,765_.Grading 6 Mar.13 Mar. 13 1925 

2,401 29_.2,773-.-Sewers 6 Mar.13 Mar. 13 1925 
797 36_.2,795_.Water mains 6 Mar.13 Mar.13 1925 

2,079 »704_- 6 Mar.15 Mar. 15 192 

14,757 52.-2,772.-Grading and Pa 6 Mar. 15 ar 13 19 

1,61 wet 8 --o and Paving 6 Mar. 16 ar. 1 ; BS 

3,856 25_.2,786_._G and W: 6 Mar. 24 oa: 24 1 

3,293 61_-2,777._Paving 6 Mar. 30 r. 30 1928 


All the above bonds are subject to call part on any ioncceh-papaae date. 


SEYMOUR, New Haven County, Conn.—BOND OFFERING.—Pro- 
posals will be received until 10 a. m. April 15 by W. L. Ward, Town Treas., 
for $150,000 434% coupon (principal may be registered) refunding bonds. 
Denom. $1,000. Date March11915. Int. M.&S. at Seymour Trust Co., 
Seymour. Due $2,060 yearly on March 1 from 1916 to 1945, inclusive, and 
$90,000 March 1 1946. Bonds to be delivered to purchaser on April 20 at 
First National Bank, Boston. This bank will certify as to the genuineness 
of the bonds and their legality approved by Ropes, Gray, Boyden & Perkins 
of Boston, whose opinion will be furnished purchaser. Bonded debt, 
$30,000; floating debt, $122,500. Grand list 1914, $3,998,440. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this ment. 

SHARON HILL, Delaware Covnty, Pa.—BONDS AUTHORIZED.— 
Reports state that the Council has passed an ordinance providing for the 
issuance of $10,000 street and sewer i upt. bonds. 

SHELBY, Toole County, Mont.—BOND OFFERING.—W. M. Black, 
Town Clerk, will sell at public auction at 10 a. m. May 10 $8,200 6% water- 
works bonds authorized by vote of 43 to 2 at an election held April 5. De- 
nomination (8) $1,000, (2) $100. DateJan.11915. Int. Jan. 1 and July 1 
at the Nat. Bank of Commerce, N. Y. Due Jan. 1 1935, subject to call 
after Jan. 1 1925. Cert. check for $4,000, payable to the Town Clerk, 
required. 


Official notice o; a pee offering will be found among the advertisements 
elsewhere in this 
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eimeneaiamnmen Monroe Coun N. b Soe ag OF FERING.—Bids 
will be received ed until 7:30 p.m. Apr. 16 by H Sperry, Clerk Board of 
Vil. Trustees, for $1 pao S . electricity hg * Denom. Ne, teens Date 
Sept. 1 Rt). : + ny Re naemen ef bid) ann. on S t Bank of 
© $4. xe som on Sept. 1 from 1918 to 925 incl. Cert. 

eck for $ $100, = able to Townsend, Vil. Treas., required. Bonded 
debt (not incl. issue), $46,900; no floating debt.’ Assess. val., real, 


SPRINGFIELD, Clark Count, Ohio.—BOND OFFERING.—Bids 
will be received until 7 p. m. Sued 2 y Frank B. Thomas, City Aud., for 
233 59 5% ag = pt. ee pete) bonds. . QD 
59, (116) $500. te Mar & 8. Due $9,233 5 
= oe: 2 016, 90, 9,000 Mar. tT 1917 al 4 gate on —_ 1 from 1918 to 
and paid for within 16 da ys from time of a awerd. 


check f % sof boris bid for, required. Bonds to be 
BOND SALE.—On Ap - fo? wy * = issues of 5% 
ESo.. + a! 60 Ww? PS ere award 
“ Y. for $49, 314 re ‘or. 361) “and int. 


USTARE COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
will be received until 10 a. m. A 13 by C. L. Stoner, Clerk Bd. of 

0. Comms, for $13, 50S 5% schoo se ae A ion) bonds. 

- $500. Date April 20 1915. Int. Oo Due 
pate dar es (eth eH sn 00 nar 8 J 

" e 

, required. Bonds to be delivered on April 20. tat 
_ STAYTON, SCHOOL DISTRICT (P. O. St nm), Marion County, 
Ore.—. OTED.—The question of $15, high-school- 
Sones Bi it is stated, by a vote of 158 to 44 at an election held 


nue 
STEUBENVILLE, Jefferson County, Ohio.—BOND SALE. ——? 

Mar. 19 the $17,500 5 road-impt. bonds’ (V. 100, p. 660) dated 

1914 were awarded to an. Miller & Co. of Cleveland for $17 vie 


coup. 


assess. wae: ag- 
‘to Geo. B. Gibbons 
There were tiene other 


equal to 101.228. Other bids were: 
Spitzer, Rorick St, Mts woodnsdsbhpsncanenvnceeed $17,708 00 
Seaso: i: Ae... cccspancenbimecesoces 17.695 00 
First National Bank, Cleveland--__.............-....____- ,688 
Provident Sa & Trust Co., Cincinnati._......._ _- 17,687 25 
R. L. Doll ad NG Gas 04 DUSk es ns Cdtguseebeeeeee 7,634 75 
Tillotson & Wolcott Co., Cleveland................--____.. 17,589 25 
Ohio National peme RN. 455, «<u didheniaeiahenaihttite alee 17,572 00 
CE Ds GN i inn ni Seman eoetiiimemmnaieise ,538 00 
Sidney Spitzer & a dle ee es ee 17,521 00 
Pee gh yt COUNTY @. oO. Biverheod), ¥ . Y.—BOND “4L5 On 
5 the $50,000 44% 5-yr. (aver.) reg. hospital bonds (V. , Dp. 
fia) were awarded to the Equitable x... we of N. Y. at 101.01 we ~F — 
a basis of about 4.29% Other bi 
Suffolk Co. Tr. Co., Riverh-100.89 |H. A. Kahler & Co., N. ¥,-100.63 
.M. Grant & Co., .--100.82 emick H es & Co, N. Y_100. $38 
Hornblower & Weeks, N. Y_100.805! A. B. Leach 0-4] 2 Y¥_-.2100.479 
eo. B. Gibbons & Co., N. Y.100.71 | Estabrook & Co., Ny Se ek 100. 


31 
We N. Coler & Co. , N. Y__--100.671|James R. ‘Magottin N. ¥222 100. 25 

SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Gomer), 
Allen County, Ohio.—BOND SALE.—On March 29 the $10,000 5 
1344-year (aver.) coupon building bonds (V. Lae P 924) were award 
Seaso: & Mayer of Cincinnati at 104.06 and interest. 

SULLIVAN COUNTY (P. O. Sullivan), Ind. —BOND OFFERING.— 
Bids will be received until 12 m. Apr. 15 (and from day to day thereafter 
until sold) $880) and Gambill, ee Treas., 7 $7,2 -system No. 4 

denom. and $8,224 4 road system No. 3 (denom. $411 20) Aa 

lias a. et_al. road bonds in Turmain Twp. Date Mar. 15 19 
Int. .& N. Due one bond of each issue each six months from May 15 
1916 to Nov. 15 1925 incl. 

SUMMIT, Roberts County, So. Dak.—_BOND SALE.—The following 
$foho 10-20-year orks -) bonds ( 100, p. 1021) have been of at par. 

OD wae ee s bonds authoriz by vote of 100 to 5 at an election 


5,000 clectric ight system bonds authorized by vote of 74 to 8 at an elec- 


tion held Mar. 2 
Denom. $500. Date April11915. Int. Jan. & July. 
SUMMIT COUNTY (P. O. Akron), Ohio.—BOND cn —On A 
the two issues <4 5% coup. Richfield road-impt. bonds, ating 73, ~ 
910 52 (V. 100, 924), were awarded to Hayden, Miller ¢ Co. of Cleve- 
land for $80, 040 0) (101. 432) and int. babe other bids were: 


For $6. Pt. 29. For $69,916 23. 
79 71,001 23 


Hoehler, Cummings & Prudden, Toledo---_ $9.0 $71 

Tillotson & Wolcott Co., Cleveland.._...._ 8004 18 70,797 17 
First National Bank, Cleveland_..__.--.-_- 8,998 04 70,909 03 
Sidney Spitzer & Co., Toledo_____..__---.- 8,996 29 70,644 23 
Provident Savs. Bank & Tr. J0., CRRGIEMAG... = ncunce 70,985 95 
A. E. Aub & Co-. REL REE LA LM 70,820 00 


For Both Issues, Aggregating $78,910 52. 
Seasongood & Mayer, Cincinnati................-.-...-... $80,872 52 
eee. & CRE, COOVGRa on ce miihdcteddshwdbsbaensiec 79,710 52 
ows OFFERING.—Bids will be received until 11 a. m. April 12 by 
- Bower, Clerk for $36,000 5% orp. flood-emergency bonds. Denom. 
$1 000. Date April 12 1915. Int. A. & O. at office of Co. Treas. Due 

12, 000 on Oct. 1 1924, 1925 and 1026. Cert. check on a bank other than 
the one making the bid, for not less than 5% of bid, required. Bonds to 
be delivered and paid for within 10 days after April 12. 

SUMNER SCHOOL DISTRICT (P. O. Sumner), Bremer County, 
Iowa.—BONDS VOTED.—At a recent election the question of issuing 
$10,000 building bonds received a favorable vote, reports state. 

TABOR GOR OOr DISTRICT (P. O. Tabor), Bonhomme County 
So. Dak.—BOND ELECTION PROPOSED.—An election will be called 
soon, it is stated, to vote on the question of issuing $12,000 building bonds. 

TACOMA, Wash.—BOND SALES.—During the month of March the 
owns 6% bonds, aggregating $9,924 45, were issued by the city of 

acoma 


Amount. District. Purpose. Date. Due. 
$2,967 50.-Local Impt. D. No. 5,020 water-mains. Mar. 6 Mar. 6 '20 
75 30._Local Impt. D. No. 1,122 sewer_______ Mar. 9 Mar. 9 ’20 
2,686 00__Local Impt. D. No. 919 sidewalks...Mar. 9 Mar. 3°20 
"369 25_-Local Impt. D. No. 4,025 paving-_-__.._ Mar. 9 Mar. 9 '25 
20 00.-Local Impt. D. a 925 sidewalk..--Mar.16 Mar. 16 ‘20 
"906 40_-Local a. D. No. 4,026 paving_-_____ Mar.3l1 Mar. 31 '25 

All the above bonds are subject to call part yearly. 


THREE RIVERS INDEPENDENT SOROOF Lt fee 4 (P. O. Three 
Rivers), Live Oak County, Texas.—BOND TED.—The election held 
a, 20 eh es oe it is stated, in favor of the pote of issuing $10,000 


ELAR SOmOOE f DISTRICT (P. O. Tillar), Drew County, Ark.— 
BOND SALE.—On Mar. 27 $15,000 6% 10-25-year (ser.) refun ing bonds 
Little Rock. Denom. $500. Date 


were awarded to eer 9 & Sawyers of 
April11915. Int.A.&0O. 
TRENTON, N. J.—BOND SALE.—On April 8 the $40,000 4% % 30-yr. 
reg. contagious-hospital bonds (V. 100, p. 1192) were award W.N. 
Coler & Co. of N at 104.03—a basis of about 4. 261%. Other bidders 


yey: 
A. en an’ ee) CL . can walcnw wide e ua obkone 103.97 
eae & Weeks, New 


i SEPTIC 03.93 
es SEO Oe 000., PED. «occ cnccccousessnienccous 103.882 
Graham & Co., Philadelphia 1 aS RE Se PE a 03.7 
ee a os Be Denne .wadasseudnhinbuwedtbccudsen 103.633 
Remick, Hodges a: DE Cen écachewnducsdinabitadd abies 103.563 
Sidney Spitzer & Co., WEEE, WE. wetackébinewceesnten aun 03.5: 
R. M. Grant & Co, pew TT ile dite dene acon teestncneindiiain ade 103.47 
Geo. B. Gibbons & itl RINE ATE AN fe eB 103.21 
Harris, Forbes & Oo. "MET WE oucenoccke. coeur ee 103.202 
Kissel, Kinnicutt & Co. “Ma neta dean da tnin is inn emiiion «dit ane ee 103.18 


Estabrook & Co., New York 


TROY, N. Y. —BOND SALE.—On April 5 the ,000 4 10 
fever.) reg. tax-free ar gt bonds PY. 100 ations Sane 
pesels areas & Cc Co. of at 101.95 and to t.—a basis of about 4. 269%, 


Hornblower&Weeks,N.Y- $85,516 20 A. B. Leach & Co., N. Y- 
Equitable Tr. Co., N. Y_. 85.492 6s | Sidney Spitzer & Go.,N. WY Beats BO 
Ooler & Co. je € ‘bes & Co., N-¥. 85,111 82 


‘4 
Remick es&Oo.,N.¥. 85,422 12|Geo. co. 8 Gibbons &' Co. 
Mfrs.’ Nee. ank, Troy... 85.344 00| New York... 84,747 60 





TROY sOwrem (P. O. Nova), Ashland County, Ohio.—BOND 

LE.—Reports state that on Mar. 27 the $26,000 5 9%4-vear os: ) 
road bonds (V. 100, p. 757) were awarded to the First Wat, Bank of Ash~ 
land at $26,125, equa to 100.480—a basis ote about 5.936%. 


UNION Union County, So. Car.—BOND SALE.—On Mar. 31 the 
$25,000 0 Ore opt.) bp, waten-worte-tomme. bonds (V. 4190, Dp. 925) were 


awarded izens’ Nat. B. Union at joi -004 fi 

a basis of ee 4. 921%. to optional date and 4.943% to maturity. 
Other bids were: 

Bidders— For 5s. For 5\s. Fo 6s. 
Bank of Columbia, Columbia_........- $24,887 50 sinh cndiinkeh antes *;-<:aamaaiaieanat 
H. T. Holtz & Co.,  eGeaeeaey, 4 + arm 
J. H. Hilsman & Co., Atlanta___-__-~_- 24'473 00 $35. 059 50 25, 380 30 
Powell, Garard & Co., Chicago____....- ‘ 5.079 00 26,175 00 

ngood & Mayer of Cincinnati..... .....--- "080 iubidas ao 

S} ~y Rorick & O» sc sell ace dh-Y Vigiedien che So Dae cesaease 

oehler, C yee aiid Thi GP etrcntne 

Nicholson Bank & Gcos  wccccace akeumlows 26,832.50 
Duke M. Farson, Gdaaas DER CM AMES eumeiibad. eee neadwe 5,277 

Security Trust GU, SPUPERcansece Sudcecss © Seaccoce 25,075 00 


UNION COUNTY (P. O. Marysville), Ohio.—BOND SALE.—On 
Apr. 1 the three issues of 5% road and ditch-impt. bonds (V. 100, p. 1115) 


were awarded as follows: 
00 $15. a7e 5,452 
nsan ntd Boren Ra $5452 


Sidney Spitzer & Co., Toledo.” at olan aie *$6,714 Ka oss 5 st5 00 $5. 453 00 
Comm'l Ser. ig Marysville side ee 6,709 50 15,490 50 *5,456 he 
Otis & Cem ee, nn ewe aie 27 662 
Tillotson Lb ” olestt Co., Cleveland, for all_--..-----------.- 27 644 53 

* Succ 

Bids will be received until 1 p. m. May 10 by Chas. A. Morelock, Co. 
Aud., for $31,000 5% road-impt. bonds. Denom. $500. Date May 1 
1915. Int. M. & N. at office of Co. Treas. Due $3, 


hs f M Store 2° 8 Pigio ind. yin! ~> 
h six mont rom Ma 12 Cc 

~ yt | (or cash) for $500 r roa canna, of bonds to be made 
on May 10. Successful bidder furnished a complete certified 
transcript of the eee roceedings of the Ba” of Co. Commrs. relative to the 
issuance of these bonds. 


UNION COUNTY (P. O. Union), So. Car.—BOND OFFERING.— 
J.T. Jeter, Supervisor, will receive bids until 12 m. April 17 for $25, we 5% 
20-year coupon bonds. Date April 1 Ro Int. Jan. 1 = July 1. 
check for $500 required. Purchaser to pay for blank bonds hese 3 
were previously offered on April 3 (V. 100, p. 925) but the bids received 
were rejected. 


UNIONVILLE scnoo} Ota od (P. o.. Unkouvilie) rue 
County, Mo.—BOND OF o.— moceived until 7:30 
p. m. April 16 by C. A. Middleton, See d. of Ed, } $30, 530-000 Bm 10-30. 

ear site-purchase, buildin ma 3 - ment bonds authorized by vote of 
304 to 99 at an election hel gna 1914. 


Denom. Int. semi-ann. 
at place d ted by purchaser. Cert. check for $2 uired. Bonded 
debt. inclu this x, 5,000. Assess. val. 1912, $747,197 62; est. 
value of all ee perty, $3 ,000. Official circular sta there is no con- 
troversy or litigation pending or threatened affecting “zo corporate exist- 
ence or the boundaries of this district or the title of its present officials to 

eir res ive offices or the Se dite of these bonds or any other pom oh 
bonds, and that no default has ever been made in the by of either 
cipal of interest on any obligations of the district. he entire record 

of this bond issue was passed 


te and sustained by the Supreme Court of 
issouri in an opinion rend April 1 1915. 
City), 


 SUTenael CITY SCHOOL Boyt ty ety (P. O. Universit; 
Mo.—BOND SALE.—On M 31 the $60,000 12 4-year (average) coupon 
bonds (V. 100, p. 1022) were awarded 


taxable site-purchase and buil 
to Smith, Moore & Co. of St. Louis at 100.52 and interest for 4\s—a basis 


of about 4.446%. 
URBANA, Cham ampeign County, Ohio.—BOND OFFERING.—Pro- 


Is will be received until 7 p. m. April 26 by H. M. Crow, Pre Aud., 
for $30,000 5% ge. Main 8t. bonds . Secs. 
& O. Due $3, 000 yearl on Ap’ ril 20 from 1916 to 1925 incl. Cert. 
ds bid for, rble to City Treas., required. Bonds 
ak for 5% of bon Mag £5 y eq 
to pay accrued in 
BOND SALE.—On April 8 A following 5% semi-annual bonds, aggre- 
estern-German National ‘ind the ‘Brighton-German banks on thelr joint 
86—equ: 
Bob 000 ores: bonds. Denom. $1,000. 
90 Date — 1 avee- ( Due — d. ge 
treet- rovement (assessmen mn 
_ (10) $6 $6) 00, Due $3,600 yearly on April 10 
from 1916 to 1925, range : 

9,700 Scioto and Kenton Sts. storm-sewer-construc. bonds. Denom. 

3,400 Miami St. storm-sewer-construction bonds. Denom. (1) $400, 

1,000. Date April 11915. Due April 1 1933. ww 
$500, (15) $1,000. Date March 1 1915. Due March 1 1931. 

UTAH.—BOND SALE.—On April 2 an issue of $650,000 44% ap year 
gage Co. of Salt Lake City. 

VICKSBURG, Miss.—BONDS OFFERED BY BANKERS.—Proposals 
City Sav. & Trust Co., both of Vicksburg, for the $400,000 5% coupon 
water-works-construction bonds purchased by them from the city on May 5 
First Nat. Bank of Vicksburg. Denom. $1,000. Date May 1 1914. 
Int. M. & N. at Amer. Exch. Nat. Bank, N. Y. City.Due $5,000 yearly 
plied for required. The legality of these bonds has been approved by 
Wood & Oakley of Chicago. 
ments elsewhere in this Department. 

VIENNA TOWNSHIP SOSOOL DISTRICT (P. 


-) fr 
ae and 3914. Date Aprii 20 1915. Int. 
to be delivered and paid for wit 10 days from time of award. 
terest. 
gating $89,600 (V. 100, p. 22), were awarded, reports state, to the 
$25,000 street-improvement (city’s portion) | at 
(30) $1,000, 
Date April 10 1915. 
(1) $700, (9) $1,000. Date > Agee 11915. Due April 1 1932. 
15,500 sae Main St. storm-sewer-construction bonds. Denom. 
State Capitol bonds was awarded, it is stated, to the Palmer Bond & 
will be received until May 1 by the Peoples’ Sav. Bank & Loan Co. and the 
1914 (V. 98, p. 1557). Bids to be opened at 12m. on above day at the 
for 19 years and $305,000 in 20 years. Cert. check for 2% of bonds ap- 
The official notice of thisybond offering will be found among the advertise- 
bull County, Ohio.— BONDS 'D.—By a vote ot 160 to 40 the propo- 


Vienna), Trum- 


sition to issue $25,000 bldg. bonds carried, it is stated, at the election held 
March 30. 

Waaas= COUNTY (P. O. Wabash), Ind.—BOND hry — 
N. Lavengood, County Treas., will receive bids until 5 eo - Apr. 15 
for ‘bis icilowing 4% % road bonds: $6, 000 Orton vie et al. road, $8,700 
Engleman Thrush et al., $3,400 D. Brooks et al., $6,000 Fred. ©. Pries 
road and $7,700 Thos. Brodbeck cena bonds. 

WALLINGFORD, New Haven County, Conn.—BOND SALE, my 
April 6 the $13,000 4. % 15-00 veer (opt.) coup. refunding bonds B30 

1022) were awarded to E. H. Rollins & Sons of Boston at Pr 9 a 
fit. — = of a 4. 35% to optional date and about 4.40% to full ma- 
turity ther were: 

ill, Oldham & Co., Bos- Estabrook & Co., Hartford__.100.57 
oe RP eae 100.579 | Spitzer, Rorick & Co., N. Y. 100.15 


WARREN. Warren County, Pa.—BONDS VOTED.—At the election 
held Mar. 30 the ropositions to issue the $35,000 paving, $10,000 sanitary- 
fret one and $5,000 fire-dept.-impt. bonds (V. 100, p. 757) carried by a vote of 

2 to 405. 

WARREN, Trumbull County, Ohio.—BOND OFFERING .—Proposals 
ty ae received a 12 3 =. Apri ‘17 by Geo. F. Hecklinger, City Auditor, 

or on e follow onds: 

$8,000 North Park Ave. improvement bonds. Denom. $400. Date Oct. 1 
1914. Due $2,000 yearly on Oct. 1 from 1916 to 1919 incl. 

3,800 Adams St. improvement bonds. Denom. yd Date Oct. 1 1914. 
Due $760 yearly on Oct. 1 from 1916 to 1920 incl. 

6,000 eects St. improvement bonds. Denom. $500. Date Oct. 1 1914. 


- $ 
Due $1,200 yearly on Oct. 1 from 1916 to 1920 incl 
15,500 West yt te ee Be. improvement bonds. Denom. Br Date 
Oct. 11914. Due part yearly on Oct. 1 pestaniag © in 1 
8,000 East pemnom he A pes bonds. $400. Date 
ue $1, 


Oct. 11914. yearly on Oct. 1 han Ti 1916 ‘to 1920 incl. 
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20,000 = e-coneeruriion geity ‘s share) bonds. 

o00 Wr 11915. Due$ 000 yearly on A 

est Market St. improvement (city’s 

Date ina 11915. Due $2, 
c 


. Code. 


Bonds to be yo oh 
to pay accrued in 


ril 1 from 1935 to 1934 pate 
) bonds. Denom. 
yearly on April. 1 from 1921 to 


Int. A. & O. at Union Savs. & Tr. Co., 
ertified check ~ $500, payable to City Treasurer, required. 
and eee F for within 5 days from time of award. 


Denom. $500. 


Ark.—BoO 
Date Apr. 1 1915. 


(aver.) school-com 


Pillotson & Wolcott Co t Co of Cleveland at 100.71 ed int.—a basis 


WILLIZOED SCHOOL DESERIOT P. be Williford) toon.) Bh 
SALE.—An issue 1 ~¥ is. honda 


2, a og ae! 
has been aasien = Gunter a Sawyers a 74 iio car 
n 
WILLOUGHBY RURAL Are DISTRICT e. ° ee 
Lake County, Ohio.—BOND SALE.—O 


n Apel i 
letion fcnde (V. 100, 


hi 
Ais 


of about 


an ease ef 


‘ 90%. ther bids were: 

WARREN COUNTY ae Te Siete’: Ohio.—BOND SALE.—On | First National Bank, Cleveland__...........--------------- $15,075 90 
March 29 S o $34. f00 474 25-year funding bonds (v. 100, $022) were Hochine Cc ‘& Prudden, Toledo_....--------------- 15,068 50 
awarded, e Provident Savs. Bank & Co. Cin- | Otis & Co., Clev: ik. o cinvcotnovsiiu counsek altel 15, 55 
“os Ay T0035" Seasongood 7 Seaver; Cineingets . . 53.5. cee ssakensiecsae 15,030 00 


ASHINGTON COUNTY (P. O. Plymouth), No. Caro.—BOND WILMINGTON, Newcastle County, Del.— BOND SALE.—On Apr. 5 
OFPbaENG. —The ra Commissioners will receive sealed bids until | the $55,000 44% 23-year water- bonds 1 § 100, B5.. 1116) were 
April 12 for $30,000 6% 25-year bonds. Int. annually. W.M. Bond Jr., awarded, it is sta , to R. M. Grant & Co. of N. Y. at 1 5—a 
atto pe ‘ie on of about 4.29%. 

WAR TON CROCk pistHror P. O. Warrenton atso poe 
County, Ore--BONDS VOTED te eee errenton) vice be, | WINDSOR, Hartford County, Conn.—BOND OFFERING.—Bids 


voted in favor of the Seeman of 38. 6 
building and equipment bonds. 


Waterford), Washington County 


that day we 100, p. 935 
Hoehler, ummings & 

First Nationnl Bank, Cleveland 
Hayden, Miller & Co., Cleveland 
Otis & Co., Cleveland 


WHELEN SCHOOL DISTRICT, Ark.—BOND SALE.—Gunter & 
Sawyers of Little Rock have purchased $10,000 6% G 10-30-year (ser.) bldg. 


bonds. Denom. $500. Date April 1 1915. Int. 


WHITE COUNTY (P. O. Monticello), Ind.—BIDS.—tThe following 
bids were received on Mar. 27 for the $12, 008 4%% Ooo (aver.) coup. 
p- 


tax-free road bonds offered on that day (V. 
Meyer-Kiser Bank, Indianapolis 
Edward O’Gara, La Fayette 

* Reports state that this bid was successful. 


WHITEWATER TOWNSHIP RURAL SCHOOL PISSRICE, Ham- 
ilton County, Ohio. wee OFFERING.—Proposals 
. Whitney, Clerk Bd. of Ed. (P.O 
for $16,000 2% % 1-40-year (ser.) bldg. and equip. bonds. Denom: 
Int. A. at Citizens’ Bank, Harrison. bonds 
Cert. check for 10% of nae bid s payablc to above Clerk, required. 


until 7 p.m. May 6 by W. W 
Cleves), 
$40: 


Date “da 


day of & O. 


WILD ROSE, Waushara 


site-purchase and $16,500 ee 


WASHINGTON TOWNSHIP SCHOOL DISTRICT ,Mercer County, 
Ohio.— BONDS DEFEATED.—At the election held April 
of issuing $35,000 school bonds was defeated, it is stated. 


WATERFORD TOWNSHIP BUBAL SORgOk BF DISTRICT (P. O. 
oO — 
ing bids were received on Apr. 5 for the $30,000 5% aunael bonds offered on 


): 
Prudden, Toledo_....---- 


6 the question | Dep. Co., 


LE.—The follow- 
legality of the issue. 


veciiiatc ae $30,182 5 

ee 30,124 80 aoe’ 

poagamsiemincyme ones 
Sealed bids will 


held March 


pop tasey yh Sy Cert 


Israel Funk 
will be received May 1 1915. 


- RR. No.1, 





WOOD COUNTY (P. O. Bow 
—Bids will be considered 
$35 000 for the following &% 5% 


Due se 
bs y to Sept. 1 1918 incl. and $5,000 on Mar. 1 and Sept. 1 1919 


1920. 
45,000 vs =. Ostrander, Lewis Albright and Elmer Nelson road-impt. 
. Date May 31915. Due $5,000 on Mar. 1 and $4, 000< on 
Sept. 1 from Mar. 1 1916 to Sept. 1 1920 incl. 


will be received until 12 m. May 12 by Chas. T. Lewis, Town Treas., for 
the $150,000 44% % coupon funding bonds voted Mar. 1 (V. 100, p. 836). 
Denom. $1,000. Date July 1 1915. 


Int. J. & J. at Windsor Tr. & Safe 


Windsor, or at office of their correspondent, the Irving Nat. 
Bank, N. Y. Due $5,000 yearly on July 1 from 1917 to 1946 incl. Cert. 
check for 5% of bid, required. These bonds will be certified by the Windsor 
Tr. Co. and Robinson, Robinson & Cole of Hartford will pass upon the 


official notice of this bond offering will be found among the advertise- 
ewhere in this Department. 


8B ORO, | Fairfield County, So. Caro.—BOND OFFERING.— 


J. E. McDonald. Cain. 2 ~* 
nings, Chairman, for $50, 000 water-works, $20.0 
electric-light 3” '20-40-year, bonds. 


of Public Works, 
on, J. M. Jen- 
,000 sewerage and $10,000 
Auth. of 99 99 too to 26 at election 
in N. Y. iis oti bo vencived tor tae tenee 
. check for $100 required. 


Green), Ohio.—BOND OFFERING: 
. Stin spanan. County Auditor, until 
coupon road bonds 

Judson stone road impt. bonds. Date 
on Mar. 1 and $5,000 Sept. 1 from Mar. 1 


A, 15 by the Board 


by C. 











County, Wis.—BONDS VOTED.—The | 41,000 T. W. Crago road impt. bonds. Date May 41915. Due $5,000 
question of issuing $4,500 village-hall-erection bonds at not exceeding 5% Mar. 1 1916 and $4, ye oy from Sept. 1 1916 to Sept. 1 
interest carried at the election held April 6. 1920 incl. 
NEW. LOANS. NEW LOANS. NEW LOANS 
Notice of Intention to Issue and Sell $150,000 $80,000 


$8,200 Waterworks (6%) Bonds 
of, by and for the 


Town of Shelby of Toole County, Montana 
at Public Auction, to the bidder 
offering the highest price therefor. 


STATE OFEMONTANA) 
COUNTY OF TOOLE }SS. 
TOWN OF SHELBY } 

Pursuant to the authority of Ordinance No. 60 
of the town of Shelby, of Toole county, Montana, 
aye and approv ‘April 5, A. D. 1915, author- 
zing and directing the advertisement and sale of 
certain bonds of said town, namely: 

Waterworks bonds of the town of ane, ~4 
Toole county, Montana, to an amount ag roqating 
the principal sum of $8, 200, comprised 0 
numbered consecutively from 1 to 8, both Ai. 
inclusive, of the denomination of $1, 000 each, and 
2 bonds numbered 9 and 10 for $100 each, all 
dated January 1, A. D. 1915, absolutely due and 
payable January 1, A. D. 1935, but redeemable at 
| oy of said town at any time after January 

D. 1925, bearing interest from their date 
1 paid at the rate of six (6) per centum per 
annum, payable semi-annually on the Ist days of 
January and July, respectively, in each year, 
principal thereo and interest thereon payable at 
the National oa id Seqemanss, in the city and 
state of New Yo . 8. 

PUBLIC NOTICE’ Is HEREBY GIVEN that 
the bonds aforesaid will, at the office of the un- 
designed clerk in said town, on Monday, to-wit: 
the 10th day of May, A. D. 1915, at the hour of 
10 o'clock A. M., at public auction, be sold to the 
bidder offering the highest price therefor. 

At = ublic auction, the successful pager her 
be to deposit with the waepognes © 
° Ary fied check payable to his order the ~-3 

or ,000, which check shall be held by the town 

forfeited to it should the purchaser fail to 
—_ up and pay for said bonds when presented 


oY ‘ORDER of the Council of the town of 
Shelby, of Nar county, Montana, made this 5th 


i of April, A DD, 1945. 
F. A. SULLIVAN, Mayor. 
WM. BLACK, Clerk. 








Liquidation 


awe OOOO 


———— ¥en‘. 


THE FIRST NATIONAL BANK OP CROWLEY 
The First National Bask of Crowley, located 

at Orewley, in the State of Louisiana, is closing 

its affairs. Ali notehoiders ana ether ereditors 

ef the Association are therefore hereby notified 

te present the notes and other claims for payment. 

Ww. L. TRIMBLE, President. 

Orowley, La., Feb. 10, 19165. 





THE PIRST NATIONAL BANK OF 
TERLTON, Lecated at Teriton, Oklahoma, is 
clesing its affairs. All noteholkders and othe 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


for payment. 
E. OULLISON, Oashier. 





TOWN OF WINDSOR, CONNECTICUT, 


416% FUNDING BONDS 


Windsor, Conn., 4 “4 1, 1915. 

Sealed bids for the purchase of $150 000 Town 
of Windsor, Conn., 444% ‘‘Funding Bonds’”’ 
be received until 12 0 "Clock M., WEDNESDAY, 
MAY 12, 1915, by the Bond Committee of the 
Town of Windsor. 

These bonds will be issued as coupon bonds and 
in the denomination of One Thousand Dollars 
($1,000) each, dated July 1, 1915, payable prin- 
cipal and interest in lawful money of the United 
States at The Windsor Trust & Safe Deposit 
Company of Windsor, Connecticut, or at the of- 
fice of their correspondent, The Irv ing National 
Bank of New York, N. Y., and will bear interest 
at the rate of 444 per cent per annum, payable 
semi-annually on the lst days of January and July 
in each year. Said bonds to become due and pay- 
able Five Thousand Dollars ($5,000) on July 1, 
1917, and Five Thousand Dollars ($5,000) on 
the Ist day of July of each sacoeatins year, last 
bonds to ome due and payable July 1, 1946. 
+5 / samo to be made and bonds delivered July 1, 
The bonds will be engraved and numbered in 
due form under the supervision — and authenti- 
cated by the certificate of, The Windsor Trust & 
Safe Deposit Sanneny of Windsor, Connecti- 
cut, and Robinson, Robinson & Cole, Attorneys- 
at-Law, Hartford, Connecticut, shall pass upon 
the legality of said bond issue. All legal Rapes 
— - to or issue, together with an affidavit 

ertifying to the proper ——— will be filed 
with the said The Windsor Trust & Safe Deposit 
Company, and certified copies thereof with their 
attorneys as above, where they may be referred to 
at a moment's notice. 

Bids will be opened by the town Bond Com- 
mittee. Proposals to be sealed and addressed to 
poms T. Lewis, Treasurer of the Town of Wind- 

r, Connecticut, and endorsed ‘‘Pro- 
oe for Bonds,” and should be accompanied 
a certified check for five per cent Fs 5%) of bid 

he Selectmen and Treasurer of the Town of 
Windsor are the Bond Committee to issue said 
bonds, and the ‘ht is reserved by them to reject 
any or all bids which shall not be by said Com- 
mittee comme tor - interest of the Town. 
Selectmen 
of the Town of 
Windsor. 
CHARLES T. LEWIS, Treasurer. 
BOND COMMITTEE OF 
THE TOWN OF WINDSOR. 





IREDELL COUNTY, NORTH CAROLINA 


5% 5 to 30-Year Serial Funding 
Bonds. 


Sealed bids will be received by the undersigned 
at the office of the Board of Commissioners of 
Iredell County, North Carolina, at Statesville, 
N. C., until 10:30 a. m. ON AY: ArRil Pe 
1915, for Eighty Thousand i ($80. 000) D 5% 
five to bas > A — 7 Iredell ell County 
Funding ya gg pm ion 1,000 each, 
dated May 1, 1915, 1 Lge Bares semi-annu- 
ally, and in ee gaveike at the 
Commercial National Bank, » N.C. 


Pence aa due and payable as ame; 
ay 1, 1920___-- 3 oN8 | May | SR 
May 1, 1921____- May a | ES 
May 1, 1922._..- 3'000, May 1, 1935..... 
May 1, 1923. _--- 3,000 |May 1, 1936_---- 
ay l, . ee 3,000 May 1, 1937__--- 
May 1, 1925_.--.- 3,000 | May 1, 1938__--. 
May 1, 1926_.--- 3,000 | May 1, 1939_-_..- 
May 1, 1927__--- 3,000 | May 1, 1940__.-- 
May 1, 1928____- 3,000 | May 1, 1941____- 
May 1, 1929____- 3,000 | May 1, 1942---7- 
May 1, 1930___.. 3,000 | May 1, 1943..._. 
May 1, 1931-...-- 3,000 | May 1, 1944____- 
May 1, 1932__-.-- 3,000 | May 1, 1945_._-_- 
ese bonds are issued by authority of a 








Act of the General Assembly of North Carolina, 
Session pels. and orders and resolutions of the 


aonre of Commissioners of the County of Iredell, 
“fe roperty 
in county for taxes £914. si? 940, 000. 
,000 
rate for 
and five cents 
The county has — defaulted in 
Certified check or bank draft for two per cent 
Iredell County. or to delivery be bonds will 
as to “validity 0 issue. The right is 
LLS. Chatcmen, 


There is ae litigation putin, 
affecting this issue. 
yolne, 200 000.00). tae! tee ‘eds. includ 
eS, * . 
$12,000. Tax all p 
party. P | S ty, OC “i010, 
ro on county, Census 
85, 14 s the 
nat of 'petomgal interest of any of its 
oD tions. 
of par value of bonds must gocempany all bids 
same to be made yable to the Treasurer o 
furnish 1 opinion of Store — 
Palmer & e, Attorneys of 
reserved 
or velece any or all bids. be information 
will be f furnished u 4 a aR 
Board Commissioners, Tredell County, N.C. 
J. E. BOYD, Clerk. 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Interest allowed 
eon deposits. 


Girard 











PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


Trust Company 


Chartered 1836 











1288 











THE CHRONICLE [Vou. 100. 
ss.an ee nao tn joint county bonds. Date May 15. KAMLOOPS, B. C.—DEBENTURES AUTHORIZED .— news- 
nA Mar. Land $3. ept. ott thom Mar. TE paper dispatches state Phy Be recently passed a y-law to 
1920 provide for the issuance of $80,000 ectric-plant debentures 
Denom. $1, (000. nt y. s. <. office of oounty LF hg LEDUC Alta, —DEBENTURE SALE.— that W. Lh Mc 
on & Diy acai int. Kinnon & Oo. of Toronto have purchased, ap eseabeys walk and 
Serer OF $12, + ax p. Upp oat crossing ccbonseren, 
ports sta Bate. "to NEW LISKEARD, Ont 6. DEBEN Tee SALE .— 
Vv. Wo te {ioe er oa ot 
Sadi ‘or $12 ee award to 101. t 4. cee ny Sryaus dabempares. Brent, Noxon & Oo. of Toronto have purchased $2,000 0% 
BOND OFFERING.—Proposals will be re Saives es 12 m. April 23 by | | NEW RICHMOND TOWNSHIP, —DEBENTURE ELECTION 
Jay M erat, £3, Ar; 4 > $21,600 5 road-impt oto bonds me. - 
Dex ore500 an Date April 1 ee i A 4 = ‘at office of | The question of ,000_ bri mstruction debentures will be 


Co. Due $ 190 yearly on April 1 from 1916 to 1925 incl. Cert. 
check for cash) for $50 0. payad le to Co. Treas., required. Bids must be 
onal. Bonds e delivered within 5 days from date of sale or 
aera by the proper + ceived. 
5% 29% Z 204-vear (aver) GO1E RS Tt gr aed ei iret Ra 
-year (aver way bon on 
PB) tate been sold, it is stated, a re 
par. The bonds are dated Dec.'31 1913. 


10,000 
100 D. 
& Oo. of Cincinna 





Canada, its Provinces and Municipalities. 
ASSINIBOIA RURAL ORTOP ALITY, Man.—DEBENTURE SALE. 
ey art state that W . Mackenzie & Co., acting in conjunction with 
A. E. Ames & Co. of iecrodee. have been awarded $413, 5% sewer, 
paving and water-impt. debentures at 89.3. Due in 7, 20 and 30 years. 
AURORA, Ont.—DEBENTURE SALE.—On Mar. 29 the $3. 000 water- 
works and $5,000 light Nis 20-year debentures voted Jan. 4 (V. 300. Dp. 
421), were awarded to A Martens & Co. of Toronto, it is sta 
BEVERLY, Alta.—DEBENTURE SALE.—According to pa 
ry Hy es, the Alberta School Supply Co.of Edmonton has been newspaper 
at 89 $75 ,000 20-year and $25,000 8-year 6% debentures. 
omg py om. ayia we TURE ELECTION .—The questions of 
issuing $4 000 Pump. $2 00 main-extension and $5,300 water-works-impt. 
debentures stated: be submitted to a vote on April 12. 
FORT GARY RURAL MUNICIPALITY, Man.—DEBENTURE OF- 


submitted to a vote pril 12, it is stated. 
hee ee GREY, B. "6. —DEBEN' ZURES AUSECRI ERD. —The Council 
be = pocontits to dispatches, temporary loan by-law amounting 


aan 4 ALBERNI, B. C.—OPTION GRANTED TO PURCHASE 
ong Hh TURES.— S-— Reports state that : a By en hy omen Ly and — 
has been err ‘oronto on 
Bi. 000 20-year T 8% debentures. ta 
SMITH’S FALLS, Ont.—DEBENTURES AUTHORIZED .—The Town 


Council on March 15 passed a by-law, it is stated, Viding for th m 
ance of $3,600 armory yp they debentures = ‘oa 





STRAITHCLAIR, Man. eS VOTED -—By a vote of 46 
to 9 tee proposition to issue the $15,000 6% 20-year (ser.) school debentures 
(Vv. 10 £0, D- 837) carried, at the election held Mar. 13 (not Mar. 15 as first 
reporte 

SUDBURY, Ont.—DEBENTURE SALE.—According to reports, W 
Gundy & Co. of Toronto have been awarded an iomae'e of $138 800 5% 20 20- 

installment debentures. 


SUMMERLAND, B. C.—DEBENTURES DEFEATED.—At the electi 
held March 18 the proposition to issue $8, ~~4 


000 school-building debentures 
was defeated, it 
SUMMERSIDE, >. = I1.—DEBENTURES AUTHORIZED .—The 
Council a by-law on March 8, it is stated 


maa for the 
issuance of $12, 060 schcol-building-4improvement debeintures 


VAN COUVER, B. C.—DEBENTURE SALE.—N 


FERING.—Bids will be sonsiagres em a) "26 Lf... 


(719 MclInt 
vemen 
rool ad 


Block, 


500 ie. ph om $11, 


HUMBOLDT, 5. Sask. —DEBENTURE SALE.—A. H. Martens 
Toronto have purchased $6,517 6% 10-yr. local-impt. debentures, it is 


INGERSOLL, Ont. ae yeni TURES NOT AWARDED,—U: 
erase» Rese 1193, 


e stated in last week’s ‘ 
2 be 21. 900 5% 


oy 


that no Go aeard bas 


20-annual-installm d 
— ey & == of Hamilton at 97.26. Reports now state 


Chas. J. Drake, Clerk 
— 15-year concrete 


grading semi- | tures. 
cage ee 1p VEGREVILLE, 
ue 
& Co. of vote on pril 26, it is stated. 


news- 
t on 
arded 


tures were aw: be held April 16, 
$5,000 


debentures. 





state that Spitzer, Rorick & Co. of Toledo, Ohio, have 
and int., an issue of $1,118,947 444% 10-year ioeal-hinprovemnens deben- 


RAL. and 33% 500 bri 


murchased, at 87-81 


Alta.—DEBENTURE ELECTION.—The pro ition 
ain St. improvement debentures will be submit tola 


aad Wl 


RDEN, Man.—DEBENTURE SALE.—According to reports, 
of 25,000 debentures has been disposed on uae 


WAL ESRTON, Ar — es ae ELECTION .—An election will 


of at 90.17. 


submit to the voters the question of 
dge-construction (town’s share) 








NEW LOANS. 


$102,000 


Schoo! District of the Borough of Cliffside 
Park, Bergen County, 
New Jersey 
5% BONDS 


Notice is hereby given | that'the Board of Edu- 
cation of the Borough of Cliffside Park, in the 


County Bergen, will Saas sealed he Wout 
at the % eas wd No. 3 Fy es a 
westerly Palisade ‘A ond. Far 
Ave., on the Ft FOU URTEENTH | H DAY. OF A RiL, 
1 15, at gl . ‘cl e@ ev on mane 
poupon Bae ds in the sum of One Daared and 
ousand dollars, to be issued under an 
ct of the Legislature of the State of New saree 


an Act to establish a thorough and 
eystem of free public apes = to provide for 
e maintenance, 


pea yp 
» approved October 19 
ments and Sotedisanta is 


able as follows : 
, four age on March ist. 1939, five bonds 
, Sixteen bonds 


- on March Ist, 
1941, a Bolt bonds on March ist 1942, eight- 
teen bonds on March Ist, 1943. sd bonds on 
March ss, 1944, and twenty bonds on March Ist 
1945, and interest at the rate of 5 per cent 
annum, payable semi-annually on the first 
Ry of Beptenber and March in each year, n- 
cipal and interest * pre at the Northern 
J Trust Co ter, New Jersey. 
All bids Son ‘prov de for the payment of ac- 
crued interest from the date of the bonds, March 
1of, 103 1915, to the date of delivery of the bonds. 

id must be Seccen by a certified 
check upon an inco bank or trust com- 
the to the order o the Board *: Education of 

e — of Cliffside Park, in the sum of 


re’ is of tho Bos to reject any or all bids. 
eda egre of Education of the 
Bed Srarch Sth 


pare F. WHELAN, 


dent. 
JOHN F. KELLY, 
District ‘Clerk. 


2 





NEW LOANS. 
CITY OF MACON, GA. 


$120,000 1915 Paving Bonds 
30,000 1915 Sewer Bonds 


160,000 Macon Hospital Bonds 


Bids for the nee Se Cs of Macon’s 
art Paving Bo Bo 534 bia Hundred 





d Twenty Theneind 120,000 and 
of the City, of ‘Macon's snd (30/000 Bolla 
ousan 

ann also the City. of Macon’s “M tal 
Bonds”, One Hundred a 
puoeeend 150,000) Dollars, all of said 

denomination - One Thousand 

each and interest at the 

as oes — 


on the 27TH DAY OF APRIL, ‘io18, 
Said be sold to the highest and best 
bidder, acoupeaite to the Ma or and Council of 
a ee Magen. snd Vv oS 
chaser at the office of the Treasurer of the 
Macon. No bid for eee] than the par aie 
the be accepted. The City reserves 
right to reject any and all bids or to pro rate 
of said bonds or any one or more 
among the highest and best bidders 
in the event there is a tie bid, should it see fit so 


D. 8S. JONES, 
Clerk of Council, 
Macon, Ga. 


- m. 
ds 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Imgalls Building 
CINCINNATI 











to Central Park. 


both Branches. 





The Union Trust Company of New York has two well-equipped 
Branches for its uptown business—the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the entrance 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 











NEW LOANS. 


ee ene nes 


$150,000 
TOWN OF SEYMOUR, CONN. 
44% Refunding Bonds 


Seymour, Conn., April — poe 
bg Bh Be purchase ors i's0°000 "434 
or e oO 
PRefun bonds”. Interest ye: 
ongueky arch list and yy Sm 
ssued in coupon form in 
$1, (000 each dated March Ist, iste Che: 


LPL LLLP 


Table at the Seymour Poe Coin poi Fg 
° 
Connecticut. 


Bonds engraved under the su on of and 
a 2S gong by ag Aner National 
Sears ones’ “1 Berigns, whose 


Messrs. Ro i» Gray, aoe & 

opinion furnished 

— pa A.B. this i By g- will be filed 
th e. bank, wale thay thaw bo tmeated ob 

ids will received until 10 a. a. , TH 

DAY, APRIL 16TH, iy and pre Se be sealed 

id addressed to W. Wi 

Prac en ge 2 


Seymour, — cad 
Bonds be delivered purchaser 
quenteg. a 20th, 1915, at the et National 
Bank of A in Boston, Mass 
The right is reserved to reject any and all bids. 
DEBT STATEMENT. 


NE CO vn runs Siibciiwiiante $30. ,000 00 
PRR Bic niietatiginbdadich canis 22,500 00 
FE AEs ntiiedins tn pinicsen wpe dpsed $152 ,500°00 
$150, ae of is Total Debt to be refunded by 
the issue now offered. 
Grand List” cit nidsantic ertsbetillliie stihl $3,998,440 
Population (estimated)..........._- 5,200 
EE BON ook nates Hn eroddamniiein 15 mills. 
Ww.L. WARD 
Town T 





$400,000 


City of Vicksburg, Miss., 


WATERWORKS 5% BONDS 


On MAY 1ST, s35, Se undersigned will sell 
to the highest an idder $400,000 City of 


ee Ry 
e we rom the ay 
1914 Bids are invited for the whole or any 


trarcot. ach bid to be accompanied by certi- 
fied Shock f for 2% _of the amount of beads 5 oa _ 
for. All bids 1 be cpenee at fae 


First National Bank , Vicksb $ 
DAY vWAY 18 ey i918. 


o'clock noon on SATU 
rable. “$5, 000 
ae to 1034. 


t to reject an 


ay ist, 191 
each year for 19 years, remainder 
Coupee rie pueblo sera anngal 
e -ann 
interest ‘payable ‘in ually 
Cc. B. Wood 1 (of weod ~ ‘Oakley, 
Further information will be furnished on re- 


Chicago). 


MP ROPLE 'S SAVINGS BANK & LOAN CO. 
OITY SAVINGS & TRUST CO. 








APR. 10 1915.] 
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™ Bankers and Brokers outsibe New Dork 
CHICAGO PORTLAND, ORE. ae: SAN FRANCISCO 
Pounded Incorporated 
EBAUM moor MORRIS BROTHERS 
een BANK Sc PORTLAND 1) Vopy PHILADELPHIA Pacific Coast Securities 

© anv trustcompany © | municipal and Corporation BONDS 

Corner Clark and Randolph Streets, Chicago. BONDS of MUNICIPALITIES AND 
Capital and Surplus, $1,750,000 CORPORATIONS 

64% CHICAGO FIRST MORTGAGES 6% | PACIFIO COAST SECURITIES A SPECIALTY having substantial assets 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Write for Bond Circular F.25, 
Oldest Banking HouseinChicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Tetophones|Yavasn tee 





John Burnham & Co. 
Chicage New York 





O. Slaughter & 

BANKERS A ter & Co 

110 WEST G0, TLL. STREET 
CHICAGO, ILL. 


= zt a 
Py Merchan hange. 


Municipal and BON Ds 


Corporation 


SHAPKER, ANDERSON&CO. 


£34 SOUTH LA SALLE STREET 
CHICAGO 








A: RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 


A. G. Becker & Co. 


(NOCORPORATED) 
COMMERCIAL PAPER 


S&S. W. Cor. Monroe & La Salle Sts., Chicago. 











MEMPHIS 
een enw ens ’ ———- 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, 


——. 


TENN 








BUFFALO 


JOHN T STEELE 
BUFFALO, &. Y. 
Government, Municipal 
and Corporation Bonds 
SPEOIALISTS IN 
Buffalo and Western New York Securities 


NASHVILLE 


HENRY S. FRAZER 


MASMVILAB 


Seuthern Ice Securities 
Cumberland Telephone Bonds 

















Sherman RB. Hall O. Hunt Lewk 


HALL & LEWIS 
Investment Bonds 


Lewis Building. PORTLAND, ORB 


and earning power 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN PRANCISCO 
PASADENA 


CHICAGO 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


Califernia Securities 











LOS ANGELES SAN FRANCISCO 
SAINT PAUL 
Edwin White R. I. Farrington 
W. 8. Grubbs Special Partmer 


White, Grubbs & Co., 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Pew 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 

















MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNBAPOLIS, MINN. 
Original Purchasers of City ef Minneapolis 
and high-grade Nerthwest Municipal Bonds. 
Twin City Rapid Transit Ce. 5% Bonds. 
Minneapolis National Bank Stecks. 


_ 











INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
INCINNATI 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 














ATLANTA 





Georgia State Bonds 
(NEW ISSUE) 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 


ated 
—_—_—_—- = 








LOUISVILLE 





J. J. B. HILLIARD & SON 
LOUISVILLE. KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 


& 


CHICAGO | 


Quotations and Information Furnished es 
Pacifie Coast Securities 
Betablished 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 


San Francisco 
410 Montgomery St. San ens 


Bone Exchange 
J. BARTH & CO, 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


8. B. Stock & Bond. Ex. Sin PRancISCO.” 
Pacific Coast Securities 
BYRNE & McDONNELL 
Members 
New York Stock Exchange 


San Francisco Stock and Bond Exchange 
Direct Private Wire to New York 


60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchanges 
Merchants’ Exchange Bullding 
SAN FRANCISCO 














CARL RAISS & CO, 
PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 


—_——— — 











BIRMINGHAM 


OTTO Marx & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 








NORFOLK, VA. 


MOTTU & CO. 


NORPOLK, VA. Ney Pee 
PARIS, 824 Rue de Rivoli 


INVESTMENTS 











MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 














Nashville Railway Bonds 
City of Nashville Bonds 





A Specialty. 
Correspondents; WALKER BROS., 71 B'way, N. 


- WELLS BLDG., 


Wisconsin Corporation Issues 
MILWAUKEE 
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Trust Companies 





WILLIAM M, KINGSLEY, Vice-President 


CHARTERED 1853 


United States Trast Company of New York 


45-47 WALL STREET 


Capital, 
Pg and Undivided Profits 


$2,000,000.00 
- $14,178,094.82 


eaten ae other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 
WILFRED J. WORCESTER, Secretary. 














WILLIAMSON PELL. Asst. Secretary CHARLES A. EDWARDS, 324 Asst. Secy 
TRUSTEES 
JOHN A. STEWART Chairman of the Board 
ROOKEFELLER Farre WHITNEY OGDEN MILLS 
K LYMAN DWARD W. SHELDON EGERTON L. WINTHROP 
SHAUNCEY KEEP Gnuny we py BLISS JR. 
J. GEORGE L. RIVES HENRY W REST 
CASS LEDYARD ARTHUR OURTISS INCENT ASTOR 
3. GAGE sLIAM M. KINGSLEY CHARLES Ata OFFMAN 
WILLIAM STEWART TOD 


y acts as Executor, Administrator, Guardian, Trustee, Court 





Bankers & Brokers outside 2. 2 


PPP APP APP PAPAL PAL PL LL PLP 





PITTSBURGH 


Donner, Childs & Woods 
Members New York Stock Exchange, Pitteburgb 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 








We Specialize in 
Bonds of the 


PITTSBURGH COAL COMPANY 


and Subsidiary Companies. 
Offerings Wanted. 


H-P.Taylor& Co. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange. 
Commonwealth Bidz., PITTSBURGH, PA 








PHILADELPHIA 





~ ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1915. 
The Trustees, in conformity with the Charter of the Compan. 8 ooents the following statement of tts affairs on the 

The Company's bustness h as bderte to seariee al ‘4nland transportation tnsurance 
Premiums on such risks from the Ist January, 1914, to the 3lst December, 1914 


cddahoulae 5, 006. 461 19 
Premiums on Policies not marked off list January, Mi ccuusdanbebdslorsnedcdesetiets. :783 26 
ee ee Oe Lo cudaebuaneenebeendeetonnebeasanneseses 5,681,244 45 


Premiums marked eff from January Ist, 1914, to December 31st, 1914..................-- 


~ 4,687,279 32 
——SSSS EE 
Iaterest on the utente a the Company received Guring the year 330. :262 43 








Interest en a= sand Trust Companies, etc.......... 85 

Rent received ity 5 Dl ncikabndahinetibkasendiane 141,088,74 513,417 02 

nr IED ee 8. cenunccoctuementsbeunene 2,253,324 69 
Be Cas ws ecobaocvesanee 242,315 69 

Re- ii cdonasnsecaae 372,200 31 614,516 00 

1,638,808 69 

Returns EE EE ES a Ee a eee 138,873 43 
BExpenses, including officers’ salaries and clerks’ compensation, stationery, ad- 
vert: GR GRE pny he ia RENIN SLL NSN, OF 


562,724 57 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
helders thereef, or their legal representatives, on and after Tuesday the second of February next. 

The outstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the second of February next, from which date all 

terest thereon will cease. The certificates to be produced at the time of pay ment, and canceled. 

A dividend of Forty per cent is declared on the earned 
31st December, 1914, which are entitled to participate in div 
will be issued on and after Tuesday the fourth of May 3 next 

By order of the Board, 


oy of the Company for the year ending 
dend, for which, upon application, certificates 


STANTON FLOYD-JONES, Secretary. 


TRUSTEDS. 
EDMUND L. BAYLIES, ANSON W. HARD, CHARLES M. PRATT, 
JOHN N. BEACH, My Tt. HUBBARD, DALLAS B. PRATT, 
Tenens Sele. OMAS H. HUBBARD | A. - Maal 
ERNEST C. BLISS, LEWIS < CASS LEDYARD: Tote - RIKER, 
JAMES BROWN, WILLIAM H. LEFFERTS, UGLAS ROBINSO 
JOHN CLAFLIN, per Tere D. LEVERICH, WILLIAM JAY SCHIEEFELIN, 
GEORGE C. CL RGE H. MACY, SAMUEL SLOAN 
CLEVELAND H. DODGE, RICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS EST: HENRY PARISH, OUIS STERN, 
RICHARD e- EWART ADOLF PAVENSTEDT WILLIAM A. STREET. 
PHILIP A 8. FRANKLIN, ris poe , PEABODY, GEORGE E. TURN 


RE, 
RI ICHARD H. WILLIAMS. 
RAVEN, President 

CORNELIUS ELDERT” Vice-President. 
WALTER WOOD PARSONS, 2d Vice-Prestdent. 
CHARLES E. FAY, 3d Vice-President. 


HERBER1 L. GRIGGS, AMES H 





f 


ASSETS. LIABILITIES. 
United States and State of New York 


Estimated Losses, and Losses Unset~ 


I i ka a 670,000 00 tled in process of Adjustment. - 2,162,711 00 
New York City, New York Trust Premiums on Unterminated Risks- -~ 993,965 13 
Cempanies and Bank Stocks.__.. 1,783,700 00 | Certificates of Profits and Seat 
and Bonds of Railroads... .. 2,723,912 00 We seasdhhantecanecemnseete 277,510 45 
Other Securities._.............--.. 357,095 00 | Return Premiums Unpaid.........-. 104,976 64 
8 Deposits in Banks and Trust DOTUN ET SE..« acnosaseoemewe 47,993 70 
PP SORT ST eae 500,000 00 | Re-insurance Premiums... .....-... 209,323 59 
Real Estate cor. Wall and William Claims not Settled, “including Com- 
and Exchange Place, con- I a ae 122,813 07 
piaining offices iiss tiiess Somat ak ete 4,299,426 04 | Certificates of Profits Ordered Re- 
Real Estate on Staten Island (held deemed, Withheld for Unpaid Pre- 
under visions of Chapter 481, Ss 6 tatcadte mena ctiuatinniann 22,556 64 
Dt segdencameancacnce 75,000 00 | Income Tax Withheld at the Source... 5 40 
oes ih bthinamtiebesned 941,068 28 | Certificates of Profits Outstanding... 6,986,620 00 
6 cosenchadinbe cece 775,688 06 


Cash in ~~ “of European Bankers 
te pay losses under policies payable 


in foreign countries. ............. 149,249 82 
Barak 





Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 


H. S. Hopper | 
Member Phila. Stock Ex. 








GRAND RAPIDS 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We negotiate entire issues and purchase 
Publio Service properties of well- 
established earnings 








CINCINMATE 


FIELD, RICHARDS & CO. 
Municipal 
Bonds\ Coronation 
CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 








MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, Aly 








CR En ncesedegeocsoceccoce 1,756,535 26 
Leaps ....... Sbbeekseenenncacesce 70, 00 
14,101,674 46 10,929,734 62 
2 ee sanansabdedneneeeunenenasesenne 3, 171, 939 84 
Accrued Interest on the 31st day of December, 1914, amounted to_.............-......--- 6,725 45 
Rents due and accrued on the 3ist day of December 1914, Be 2 eit alin cine Aaa 28/122 35 
Re-insurance due or accrued, in companies authorized in New York. on the 3ist day of 
ts nn ne nw ne i ia eaaenewiednbsee 158,649 70 
Unex re-insurance premiums on ARS 31st day of December, 1914, amounted to__.----- 33,421 71 
Nete: The oer Insurance Departenent nas estimated the value of the Real Estate corner Wall and 


jam Streets and Exchange Place in excess of the Book Value given above at... 

And the roperty at Staten Island in excess of the Book Value, at............--... 

The Insurance maw ay od 8 valuation of Stocks, Bonds and other Securities exceeds the 
Company's valuation by 


450,573 96 
63,700 00 


1,439,952 10 
5,383,085 11 
—S—S— 


ett tte ee ee 








AUFFALO 





844 Ellicott Square, 





nous -FULMORE & ARLITT 


offer direct to investors at 
attractive figures 


International Railway System 


Local Securities 


TELLER & EVERS 


Buffale. N. Y. 


City, County, School District 
and Road District Bonds. 


BOX 961 





AUSTIN, TEXAS 





PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 6s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


98 EXCHANGE ST. PORTLAND. MAINE 











aad 
CHRONICLE VOLUMES 


FOR SALE 
Second-hand volumes in good condition for 


years prior to 1908. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 Front St.. New York 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,006,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and mie ane mang or preperty in trust or on deposit 
w or Equity Executors, Adminis- 
rete oy gr “ater Guardians, Trustees, Corpora- 
tions and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on ane Subject to Check 


OFFICERS 
JAMES R. HOOPER, atin. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice- 
GEORGE WIGGLESWORTH, Vise Pres. 
DAVID R. WHITNEY, Vice-Pres. 
FRED’K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 


BOARD OF DIRECTORS 


William Endicott Jr., Chairman 
dams onan Franklin W. Hobbs 


Arthur A 

Walter C. a a James R. pooper 
Alfred Bowditch David P. Kimball 
Rn aa eae pean Loves . 

) eop arson: 
jm By Dee Sno ames M. Prendergast 
Philip Dexter s‘enry H. Proctor 
Francis W . Fabyan Herbert M. Sears 
William Farnsworth Lawrence <4 . Stockton 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage - David R. Whitney 
Morris Gray : George Wigglesworth 








Rhode Island Hospital 


Trust Company 
PROVIDENCE, R, |. 


Ge iitiditiebndtonasin $2,500,000 
SURPLUS (EARNED)..... 2,508,000 
DIRECTORS. R 
Rebert H.1I. Goddard, James E. Sullivan 
. Pearce, M. Jackson. 
zamwart 3 J. Wells. John R. Freeman, 
. Goff, Robert W. Taft, 


een a Hazara. 
Nelsen W. Aldrich, 
Samuel! 


Henry D. Sharpe. 
Isaac B. Merriman, 
Charies C. Gardiner. 
Alfred K. ‘Potter. 
HERBERT J. WELLS. President. 
HORATIO A. HUNT, Vice-Presiden 
PRESTON Hf GARDNER, V-P.& Tr. Officer, 
THOMAS H. “wast JR., Vice-President. 
WILLIAM A. GAMWELL, . & Sec’y. 


JO LLS, Agst. Sec'y. 
GEORGE H. CAPRON, Aast. Sec'y. 








JANUARY, 1915, EDITION. 


Hand-Book of Securities 


Issued Semi-Annually 
THE Ze JANUARY, 191 , EDITION, issued in 
cleth cover an containing nearly 200 pages. 
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B. Tana Company 


Ht 


Lerner 





Industrial Trust Company 


Providence, R.‘I. 
CAPITAL 
Sg Ee 
OFFICERS 
Samuel P. Colt, Chairman of the Board 
B Presid 


Martin Brown, cat 
Joshua M. Addeman, Vice-President 
James M. foot. Vice- Presid 


ent 
yo Vice-Presiden 
Frank C. Nishels, , 
Ward B. Sustth. 


H 


Vice-President 


H. Heward Pepper. Trust Offic 1 
sf Ay ow 
sae cei. fa, bow. 
, Auditor 
J. Ouniiffe Bulk Azst. Sec. 
BOARD OFSDIRECTORS 


Samuel P. Colt, ChairmanjJohn W. by 
Jeshua M. Addeman Harold 


James M. Goose or 5 
. Martin Brown vingutee eeckman 

. C. Harrington Walter S. Ballou 

Louls H. Comstock Albert H. Sayles 

Herbert N. Fenner Henry W. Harv 

J. mn Payne ames M. Peadicven 

Eben N. ee Thomas i’ Peckham 

Lyman B. ¢ k C. Nichols 

Samuel M. ‘Nicholson Erling C. Ostby 

James R. MacColl John S. Holbroek 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 


PLL LP 


John D. Herklotz Chas. O. Corn 











eee 


Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 


Geo H. M°Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents 

° FREDERTO ZEREGA & CO 
Bremen Correspeaése 

ReEADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D' IMPORTATION ET DE‘ COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


* COTTON EXCHANGE 
STOCK EXCHANGE 
COFFEE EXCHANGE. 
PRODUCE EXCHANGE. 
ANS COTTON E EAS. 
8s¢ OG TATE MEMBER 
LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PU RCHASE D FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 





























1850 1915 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE Hi. KELSEY, Pres.Tit’e Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





RONT STREET, NEW YORK. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








Sinancial 
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Cuts Half the labor 
Cuts All the leaks 








Remington 
Adding and Subtracting 


Typewriter 
(Wahl Adding Mechanism) 


Our illustrated booklet, *‘The New Remington 
Idea,”” sent on request, will tell you all about i. 


Remington Typewriter Company 


(Incorporated) 
325-331 Broadway, NEW ORK 

















WANTED ~- 
Railway Earnings Section 


February 2ist. 1914. Issue. 

Witt Pay 16 Cents a Copy 
OOMMEROIAL @ FINANOILAL OHRONICLS 

138 Front Street New York 
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Established in 1856. 


a 
Henry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER, UTICA, N. Y. 


Liverpool, WELD & GO. 
Bremen, ALBRECHT, WELD & OO. 


Financial, 











We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 

Ft. Worth Stock Yards ist 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. ist 44s, 1924 
Insurance Exch. Bidg. Ist 5s, 1925 


Stanweed, Tayler & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
a. en 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO 


Capital, $600,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





GEO. H. BURR & CO 
BANKERS 
Commercial! Paper 
14 Wall Street . - NewYork 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 





82 Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
$5 Nassau St. New York 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 


W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Seasongood & Haas 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 





New York 


7 Wall_Street 


CHICAGO 


} 





Chicago Junction Railroad 4s 
Ohio Light & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES, EMERICH4CO. 


111 W. Monroe Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH. 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





E-VERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 
Buy and Sell Bonds suitable for Investment. 


134 S. LA SALLE ST. CHICAGO 














